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Tur experiment of the London County Council in 
borrowing upon six months’ bills has proved a decided 
£600,000 offered, the applications 
amounted to nearly 4 millions, and the average rate at 
which they were allotted was only a trifle over | ,', per 
cent. It isconsequently expected that the example set 
will be followed by some other of the more important 
local authorities. The creation of such floating debts, 
however, is essentially a measure of what may be called 
fair-weather finance, and if not carefully limited is likely to 
lead to future difficulties. It works all very well when 
money is cheapand abundant, but itis awkward, to say the 
least of it, for such issues to fall due at when 
money is scarce, and when, consequently, high rates must 
be paid for their renewal. Partly in anticipation of 
this issue, discount rates stiffened in the early part of 
the week, but they have fallen off again since, and the 


success. For the 


a time 


‘quotation for best three months’ paper is now really 


not better than 7 per cent. Gold continues to be taken 
for Austria and R ussia, although what need the latter, 
with her present large stock of the metal, has for further 
supplies is not apparent. Further shipments also will 
have to be made to Japan, but with the market so over 
supplied with loanable funds as it is at present, such 
prospective demands are not considered. 
Subjoined is our usual table of current rates :-— 
BANK ane and MARKET RATE. 
| This Week | Last Week. rm Taree Whe, A Monte 
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RATES (+ above; — below). 





a ee A Fort- Three Wks.. A Month 
This Week. | Last Week. night Ago. hae. Age. 
| y A % Z % ¥ 
With Paris......) — Le - z ita Z = , | — Px 
» Berlin ....) — le — lh - lh - & | =~ 32 
» Amsterdam) — la - ne 14 — lg | — 18 
» New York 
callmoney — ia — q z same _ ts 


RATES of EXCHANGE. 


‘This Week.| Last Weck. night Ago. = * — 


Per Mille. Per Mille, Per Mille. | Per Mille. | Per Mille. 





France..........' 44 agstus | 4; agstus 5 agstus 5' agst us | 4* agst us 
Germany........ 24 agstus | 2 agstus 14 agstus 24 agst us 24 agst us 
Holland ....... 3. agst us Sk agst us 24 agstus 23 agstus | li agst us 
New York ...... ig forus ,| 24 for us l¢for us 3g forus 4 


for us 





THE CHANCES OF PEACE. 
Tuk warning which the Economist last 
readers was justified only too rapidly. 
of Greece did not of itself at all suffice to secure peace. 
The Powers counselled the Porte to make peace, but the 
military party in Constantinople, highly delighted with 
the success of the war, and with a situation which 
enabled them to regain what they think their natural 
position in the councils of the State, angrily pressed the 
Sultan to press his opportunity, to disregard the orders 
of the Powers, and thus to reassert the rank of his 
Hmpire in the European system. They also pleaded 
that Turkey was entitled, by international custom, to 
large spoil as the reward of an undoubted victory. The 
Sultan, who does not like war, which costs him money 
and which gives him formidable advisers, at first resisted, 
und was supported by the Palace clique, headed by 
Izzet Bey, the man believed to have advised the 
massacres in Armenia. ‘The generals, however, persisted, 
and at last, it is asserted on good authority, intimated to 
their master that if he were too obstinate, a military 
insurrection might create a vacancy in the throne. The 
clerical party, equally excited, joined the soldiers, as in 
‘Turkey they usually do, and it is probable, though not 
stated, that the Mussulman mob of Constantinople were 


veek vave its 


diplomatist, is at bottom a feebly selfish tyrant, 
intent only on preserving his own power, his own 


own safety from any physical danger to his person. 
Seeing that the danger from the Powers was distant, 


hand, he yielded, and refused to discuss an armistice 
unless assured that he should retain Thessaly and receive 
an indemnity of sixteen millions sterling, besides an 


benefit of the capitulations. 


The submission 


on the same side. The Sultan, though an adroit 
means of accumulating wealth, and, above all, his 


while the danger from his generals was close at 


assurance that the Greeks should no longer enjoy the 
This meant that the war 
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LONDON MARKET RATE Compared with FOREIGN MARKET | Turkey, but could be exerted at sea in a way which the 
| Turkish army has not the means to resist. 
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The power 
of the Turkish generals is now considerable, equal 


probably to the maintenance of a campaign by land 
against a first-class European State, but it stops 
wherever an ironclad can float, and Constantinople 
stands upon the sea, It is, however, doubtful whether 
the Concert is a reality, Germany clearly pursuing some 
underhand design, and Austria not being independent of 
Berlin, while it is not doubtful that the Sultan is sorely 
alarmed at his position. He is an incurably timid man; 
he knows that the army could overthrow him in a day, 
and would not suffer an overthrown monarch to live, 
and he is afraid besides of losing his hold on Moham- 
medan opinion, which is always in favour of violent 
action. He may therefore finally refuse to iedify 


|his terms, or which is more probable, may delay 
the evacuation of Thessaly for months, thus keeping 


urope in a permanent condition of excitement. 
Ile has a great necessity for money, he probably 
disbelieves in the bankruptcy of Greece, and he may once 
more declare that if he yields without the full reward 
of his soldiers’ exertions he will be unable to restrain 
the anti-Christian fanaticism of his subjects. He will, 
at all events, wait until actual coercion is very near, 
trusting that proposals for actual coercion will once 
more dissolve the concord of the Powers. The prospect 
of tranquility is therefore not close, even if we reckon 
Turkey as one of the European Powers, governed by 
reason and self-interest, and there are many reasons for 
supposing that such a reckoning would not cover the 
whole situation. There are causes of danger within 
Constantinople itself, such as only exist in an Oriental 
State. 

The war has, as everyone perceives, greatly strength- 
ened the position of Turkey, which has shown that it 
possesses a large army, and that its soldiers have lost 
none of their old capacity for effective warfare. Their 
mobilisation has, indeed, been effected with a rapidity 
and an ease which may well excite the envy of 
every military staff except, perhaps, that of Ger- 
many. But while the State has been strengthened, 
it is not so certain that the position of the Sultan has 
been. The success of the war has not been due to him. 
He has, on the contrary, procrastinated, vacillated, and 
shrunk from conclusive blows in a way which has filled 
his generals with angry contempt, a contempt which will 
be increased by his present concessions to pressure from 
St Petersburg. The common soldiers who have been 
called from their farms in scores of thousands will not 
understand why he yields before the Powers, and will 
expect to be rewarded either by a large donation which 


plunder on their return, which would speedily disgust all 
Europe. They are well in hand now, but they know 
how to get out of hand without losing their fighting 


should go on; and, in fact, it did go on, Edhem Pasha 
attacking Domoko with his usual success, and driving the 
Greeks, after a feeble resistance, over the Othrys 
Mountains into the old territory of Greece, and it 
is probable that but for an unexpected occurrence 
a movement upon Athens itself would have been 
commenced. The Powers were not united, for the 
German Emperor, who has ulterior views, refused to 
sanction any peremptory demand for an armistice ; but 
the Russian Government suddenly acted without waiting 
for the Concert. The Czar, either alarmed at Turkish 
independence, or persuaded by the Empress-Mother, 
informed the Sultan, in a flattering message direct from 
himself, that he must yield, and as this implied coercion 
by Russia, France, England, and possibly Austria, 

Abdul Hamid yielded so far as to forbid Edhem Pasha | follow the policy which the soldiers and the priesth 


to advance further into Greece. There is, therefore, a| consider acceptable ; that is, in fact, a policy the key- 
suspension of hostilities, pending a regular armistice, 


during which the Powers will negotiate for peace. 
Iu is supposed, therefore, that peace will be made, and, 
on the whole, that is the more reasonable supposition, 


but it is by no means the certainty that many business 
men imagine. 





qualities, in a way which to modern European armies 
would be impossible. 
very angry, and it is difficult to believe that the 
persons and classes in Constantinople who regard 
Abdul Hamid with loathing, persons who include the 
greatest generals and classes of which the theological 
students form only one, will not know how to avail 
themselves of this irritation. If there is peace, with 


nothing gained either for Turkey or for the army, the 





Sultan's throne will shake as it did not shake before the 
war, and the chance either of revolution or of renewe 
severities must be taken seriously into cautious mens 
account. Renewed severities could renew the agitation 
in Europe, while a revolution could have no object, 
except that of putting on the throne a Sultan who woul 


and ideas. All these influences will in the next few 
weeks struggle fiercely for the mastery, and until, there- 


been partially disbanded, there will be and can be no 
It seems to them impossible that the | complete restoration of tranquility. There will instem 
Sultan should resist five of the six Powers of lurope, | be a large crop of rumours, alarms, and it may be positive 
whose collective force is not only superior to that of | disturbances in which soldiers will play avery conspicuous 
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of which one member at least has just shown that if too 
much provoked, he knows how to take avery decided 
line without waiting for too much telegraphic corre- 
spondence. 





THE COMPENSATION FOR ACCIDENTS BILL. 


Tue Compensation for Accidents Bill passed its second 
reading without a division on Tuesday last, and it now 
seems clear that the |Government intend to carry it into 
law before Parliament rises. The most remarkable 
feature of the second reading debate was the virtual 
unanimity with which the principle of the measure was 
accepted. There was plenty of criticism in detail, too 
much, indeed, to be useful at the second reading stage, 
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part, the whole complicated by threats from the Concert, | the Bill. 


' 
| 


|} more. 


} 


but practically no one attempted to challenge the | 


measure as a whole, or to allege that there was no need 
for legislation. This fact and the favourable reception 
accorded to the Bill by the employers in the trades 
affected would make any attempt to oppose the 
measure of little avail. When the men on whom the 
liability will fall show no signs of opposition, but 


accept the Bill in principle, it would be absurd for out- | 


siders to protest. 
such protest, for though we cannot help seeing many 
difiiculties and obstacles in the path of the measure, we 
recognise that there is a genuine demand that the 
problem should be seriously taken in hand, and as far as 
possible solved. If, then, we state certain objections, it 
is not in order to damage the Bill, but merely to arrive 


is about to adopt. 


the more numerous and important become the diffi- 
ties with which it is attended. The more the principle 
is admitted as sound, the stronger become the arguments 
for extending the principle, and making it cover not a 
portion, but all the trades and employments in the 
Kingdom. If it becomes an admitted right that a man 
injured in the course of his work shall receive compensa- 


Yet it is sufficiently obvious that any and every extension 
of the principle brings with it a whole host of complica- 
tions. The trades excluded by the Government were 
mainly excluded on the ground that to include them 
would complicate the measure so greatly as to render its 
passage impracticable. When, uowever, these exclusions 
have to be defended in a debate in which the main 
principle has naturally enough been glorified as an act of 
justice, the defenders of the Bill are placed in a most 
difficult position. Mr Chamberlain argued that it was 
always necesssary to have limits to every measure. Only 


franchise. The analogy, however, was not a sound one. If 
the vote were only given to men who lived north or south of 
a certain line, or if all persons engaged in particular trades 
were disfranchised, the argument might possibly have 
held water. It does not apply in the instance given, for 
since all men either have been under twenty-one, or else 
will be twenty-one if they live long enough, there is no 
absolute exclusion. Mr Chamberlain’s analogy would 
only have been good had the measure on which he was 
speaking merely excluded men under a certain age. 
Again, the strong and clear admission of the principle 
of compensation makes it difficult for the Government 
to defend their exclusions on the ground that the 
employers in the excluded trades are too poor to be able 
to provide compensation. 


rate, the right to compensation, and let me exercise it 
when and if I can. Very possibly my employer may 
not be able to meet my claim, but, notwithstanding 
that, I would far rather have the right than 
not have it.” Mr Chamberlain, indeed, almost 
admitted the soundness of this argument when he 
declared that the possibility of bankruptcy on the part of 
the employer must not be used as an argument agains 






Nor do we in any case desire to make | 


at a better understanding of the course which Parliament | 


To begin with, it is obvious that the more clearly the | 
main principle of the measure is recognised and adopted 


sation from his employer, it seems unreasonable as well | 
as harsh to exclude certain workmen from this benefit. 


men of 21 and over were allowed to vote, and men of 20 and | 
9 months were, therefore, excluded from the exercise of the 


A workman in one of these | 
trades might not unreasonably say: ‘‘ Give me, at any 


t | £58,383,000 at the corresponding date last year. 
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We can, he argued in effect, give the work- 
man the right to get compensation, but we cannot do 
‘But this is all we ask for” might well be th: 
answer of the workmen in the trades excluded because 
of the employer’s poverty. In truth, the argument 
based on the poverty of the small employers turns out to 
be a very difficult one for the Government to urge. In 
all probability it would have been better to have based the 
inclusion of the non-excepted industries on the ground 
that they were highly organised trades. It is un 
doubtedly easier to apply the principle in practice to a 





highly organised trede like, say, coal mining than to an 


unorganised trade like agriculture or domestic service. 
With the attempt to induce the Government to intro- 
duce some form of State guarantee we have no sym- 
pathy whatever. The introduction of any such scheme 
would certainly have doomed the Bill, for it would have 
been met by a strong opposition in many quarters where 
now there is little or no hostility. Again, we cannot 
at all agree with those who consider that the Lill may 
inflict injury on the Friendly Societies. No doubt 
it would be a great evil to weaken these societies, but we 
cannot believe that the Bill will have any such effect. 
The motive which makes men belong to a Friendly 
Society is not the fear of accidents, but rather of ordinary 
illness. The number of men who are laid up owing to 
| industrial accidents is small compared with that of those 
who are unable for atime to earn their living by reason 
of ordinary illness. It is because of a failure of health, 
not because of the risk of accidents, that men belong to 
/a club or society. Hence there 1s no reason to suppose 
| that the Friendly Societies will suffer any injury from the 
present Bill. The question of contracting out will no 
doubt give rise to a good deal of debate in Committee. 
We confess that we are not greatly enamoured of t! 
| proposal to make a Government official the judge o! 
| whether a scheme is beneficial or not. ‘If that proposal 
is adopted, the Government may appear to become 
responsible for the working of the schemes certified to be 
as beneficial to the labourer asthe Act. But a scheme 
_may be very beneficial on paper, and yet be so badly 
worked that its nominal benefits will be entirely lost. 
| Possibly these and other difficulties will be surmounted 
'in Committee. The fact, however, remains, that the 
measure is, by its very nature, surrounded with per- 
plexities and complications. We by no means wish to 
see it defeated by these difficulties, nor, indeed, do we 
| doubt that it will, in the end, surmount them. At the 
same time, it cannot be denied that thev exist, and that 
they must prove a source of grave labour and anxiety to 
those responsible for the Bill. 


HOME BANKING STATISTICS. 


ago there were tabulated in our Banking 
Supplement the accounts of ninety-nine English joint 
stock banks, while in the Supplement published to-da 

| the number is reduced to ninety-five. In the interval 
| four banks have gone out of the list through having been 
| amalgamated with or absorbed by other institutions, 
and one, the London and Universal; has collapsed 
because of utter rottenness; while, on the other hand, 
| one important addition has been made to the list by the 
| incorporation into a joint-stock company, under the title 
| of Barclay and Company, of eleven private banks. The 
inclusion of Barclay and Company involves an addition 
| of £2,000,000 to the aggregate paid-up capital of the 
| banks trading as joint-stock institutions, there being of 
| course an equivalent decrease in that of the banks still 
classed as private, and during the year under review new 
| capital to the amount of £600,000 has been created by 
other joint-stock institutions mainly in connection with 
amalgamations. But against these additions, amounting 
together to £2,600,000, there has to be set a sum of 
£1,227,000, which represents the capital of the banks 
that by amalgamation or otherwise have ceased to exist, 
or, at all events, ceased to have a separate existence. The 
net increase in the paid-up capital of the English joint- 
stock banks during the year was thus £1,373,000, and 
the total now amounts to £59,746,000, as compared mee 
t is 
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well, however, to repeat that the £2,000,000 of capital 
controlled by Barclay and Company is not a new creation, 
ad that apart irom that ther 


increase of £28,000,000 thus shown, £25,000,000 is due 
to the inclusion now of the accounts of Barclay and 
has beenareduction both |Company. Allowing for that, the actual increase igs 
in the capital and the number of joint-stock banks in | only £3,000,000. 


Seeing, however, that there is, owing 
[ingland. And the tendency still is for the smaller to be | mainly to the paying out of the Chinese indemnity 
hy 


sorbed by the larger banks. In Scotland and Ireland, | money, a decrease of £12,000,000 in the deposits of the 
however, the position both as regards the number and | Bank of England, the other Eoglish banks have to be 
the capital of the banks has undergone no change. | credited with an increase in deposits of £15,000,0C0. In 
Taking the United Kingdom as a whole, the] the deposits of the Scotch banks the increase for the 
paid-up capital which the joint - stock banks have | year amounts to about L} millions, and the 
~ 


ae 
C PALIN 


' ‘of the 
d in their business amounts in the aggregate | Irish banks show an increase of £1,000,000. Taking the 


to £76,293,000, and, in addition, they hold reserves to | whole of the joint-stock banks of the country. the total 
the exteat of £33,984.000. Thus, in combined capital | amount of their deposits at the end of 1896 was, in 
and reserves their total proprietary funds amount to round figures, about £693,£00,000, ard this was dis- 
£115,277,000. Then the twenty-seven private banks | tributed between the three divisions of the kingdom, and 
vhose accounts are published and tabulated in the | compares with the totals at previous half-yearly periods 
Supplement, havecapital and reserves amounting together | thus :— 

to £8,701,.000, and if we allow, say, four millions for the | 
private banks that do not publish any statement of their 
alfairs, we get a grand total of £123,000,000 as the | 
amount of proprietors’ capital which is employed by all 

the banks of the United Kingdom. A year ago we | 


I | 
estimated the total at about £130,000,000. | 
| Scotland | some Lon- | 95,700,000 94,500,000 94,500,000 93,500,000 93,500,000 


lor their proprietary and other funds the banks found 
more profitable employme) in 1896 than they did in | Irland \ don de- | 45,900,000 45,900,000 44,500,000; 43,600,000 43,000,000 
. - posits, { 


if 

1835. This is shown by the following comparison of | Isleof Man&Channellslands 2,300,000 2,500,000 2,500,000 2,000,000 2,000,000 
profits. A tew Important in titutions such as Glyn, Total 693 500.000 707.000.000 6A COC.000.624.10 +500,000 
Mills, Currie and Co., and Barclay and Co., do not 


tblish a profit and loss account, but, with the excep- | Adding to this the deposits of the private banks that 
| 


ComMPARATIVE STATEMENT (partly estimated) of Derosits and 
CuRRENT Accounts in Joint-Stock Banks 


Der. 31, June 30, Dec. 31, | June 3 Dec. 31, 
1896 1896. 1895. {| 1895 1294 


——— anon | 


£ £ i. £ £ 
England and Wales......... 520,000,000 564,500,000 914,500,000.485 000,000 $56,000,000 


includes 


ion of these, the statement covers the whole of the joint- publish accounts, whichas shown in the Supplement 


stock banks. amount to a little over £50,500,000, and estimating at 
Prorir of Jowwr-Srock BANkKs. between £20,000,000 and £30,000,000 the deposits of all 
1896 1995. | the other private banks, we arrive at the following 
England (includ Isle of Man and £ 


£ 


L Estimatep Tota of Derrosits and Current Accovyrs held in 
are a 6.169.000 .. 5,677,000 


Channel Island 


Say, January, 1889... 570,000,000 to 580,000,000 28,000,000 600,000,000 to 610,000,000 


Say, July, 1888 .. 560,000,000 to 570,000,000. 32,000,000 590,000,000 te 600,000,000 
Say, January, 1888 50,000,000 to 


May loys Octuover, 1896. May, 1896, 
Joint-Stock Banks | —— — — 560,000,000 23,000,000 570,000,000 to 580,000,000 
of United Kingdom | Capital 


Say, July, 1887 90 000,000 to 560,000,090 33,000,000 580,000,006 to 590,000,000 
Say, January, 1887 40,000,000 to 550,000,000 29,000,000 560,000,000 to 570,000,000 


nd up. Value 


Vaid up.) Value. 


t Paid up., Value. 





& £ & | & 


Unitep Kinxcpom at the Following Dates—Bank of ExcLayD 
PEEING ek Ganon oes -. 1,305,000 .. 1,219,000 | Stated Separately. 
PRAT sens 0s Pai ten wees eee eens 854,000 .. 774,000 | ; 
| Exclusive of Bank of - 
" } 2920 r Bank of England England in all, say 
DORE ovine swsschcncses Gennee ... Tero00D | eee re ae eres | a 
. epientean pl at ee in aie : oll a . £ £ £ £ £ 
Pa ly because of this increase in profits, which to the Say, January, 1897... 720,000,000 to 730,000,000 55,000,000 770,000.00 )00,000 
ehareho!) rs li the 7 ‘a satisfactory eane Say, July 1896.. 720,000,000 to 730,000,000 65,000,000 720,000,000 to 790,000,000 
shareholders was all the more satisfacto ause ay, duly, £20,000,000 to 730,000, 000,000 720,000, 
, a . : ‘ , ‘1 rac : y beca 1S€ there Say, January, 1896... 700,000,000 to 710,000,000 59,000,000 760,000,000 to 7 000,000 
was no increase, but rather a small diminution in the Say, June, 1895...'680,000,000 to 700,000,000 46,000,000 730,000,009 to 740,000,000 
ae te if he naid-cun eanit a ‘ : aaa Say, January, 1895... 650,000,000 to 670,000,000) 37,000,000 690,000,000 to 710,000,000 
am . unt ol th p bu tp Cc Lp ul, ani 1 pai tly in han mony | Say, June, 1894 640,000,000 to 650,000,000 43,000,000 680,000,000 to 69 ,000,000 
with the general advance in first-class securities, the | Say, January, 1894... 630,000,000 to 640,000,000! 34,000,000 670,000,000 to ¢ ooo) 
; ' - ' . : Say, dune, 1895... 620,000,000 to 640,000,000) 39,000,006 670,000,000 to 689,000, 
upward movems In the prices of bank sbares, which Say, January, 1893... 650,000,000 to 650,000,060) 34,000,000 680 000,000 to 640,000,000 
has been going on for some years é ‘ther pro- | Say. duly, 1892... 650,000,000 to 660,000,000) 39,000,000 690,000,000 to 709,000,000 
+ ’ : . _ : made further fing Say, January, 1892 .... 630,000,000 to 650,000,000, 36,000,000 670,000,000 to 640,000,000 
ss during the p riod un ler review. The extent of the Say, July, 18Y1 ... 620,000,000 to 640,000,000 42,000,000 660,000,000 to 680,000,000 
ovement . gl} , " i wy ‘ : Say, January, 1891 )20,000,000 to 630,000,000 40,000,000 660,000,000 to 670,000,060 
movement is shown in the following table : Say, July, 1890. 600,000,000 to 620,000,000 34°000,000 630,000,000 to 650,000,000 
Say, January, 1890... 600,000,000 to 610,000,000 34,000,000 630,000,000 to 640,000,000 
| , ; | Say, July, 1889... 990,000,000 to 600,000,000 35,000,000 620,000,000 to 630,000,000 
In Supplement, | In Supplement, | In Supplement, 
| | 
| 
| 
| 


Market | Capital | Market | Capital Market 


| J 
& ry" > scets ¢t ? a . ° _ a a 7 
ini tai iia hia | "he assets of the English joint-stock banks sum up 





& 
Total .....0-++++.. [59,750,000] \59,708,00C ... ‘158,683,000, |in the statement we publish to-day to a total of 
"eretien oars | £698,793,000, and at the corresponding date last year 
geet 'the total was £669,426,000. There is thus shown an 
no 2 esti | 
mated .... | 3,454 O00} 


| 3.450 004 s 1,818,000 b | increase of £29,367,000, of which £28,731,000 is due to 


|56.302,0001 Is0.p,n0015A259 000 j7d.2aon00lS6RBD000 Feseom | He inclusion of the accounts of Barclay and Co., while 
Scotland ...| 9.802100, 2s's47'va0} 9,302,000. 251547;000) 9'302,000 27"5s9'000 | the balance of about £600,000 is accounted for by & 
es ek eee ee ee ee wisi 7,109,000 20,210,000 | decrease of nearly £11,500,000 in the assets of the Bank 

Channel Islands 125,000, 405,000} 125,000 405,000, 125,000 410,000 | of England, offset by an increase of £12,100,000 in those 











Tota es seseoe|2y838,000 206,614,096 72,790,000 223,51 006'73,401,000 2¥0,008000 | Of the other banks, The accounts of the Bank of 
eee * a en Snes England show a reduction of £10,800,000 in its stock of 
” banking capital in | coin and bullion, and of £1,200,000 in its Government 
maa a e ’ pre x n B10 pr am | = ; premium. securities, accompanied by an increase of £590,000 in = 
Ireland 183 | 18 . | 184 ¥ ‘other’ securities. And with regard to the increase © 
Total U. Kingdom | 211 907 ‘oi, . | £12,100,000 recorded by the other banks (exclusive of 

+ cada ; ger mn | Barclay and Co.), the following statement shows how 

At this t me last year the average market premium on | that was distributed over the main heads of account :— 
the shares of the English banks was 204 per cent., now it a — 
is 214 per cent. Still more marked is the rise in the | 


| 


} ; } . oe | ec. Sl. Increase or 
premium on the Scotch banks, which from 196 per cent. Ss, 





} Decrease. 
twelve months ago has advanced to 210 per cent.; while oes | ce | — 
the shares of the Irish banks, though they have lagged | Cash in hand and money at call £ £ oe 000 
behind the others, neverthless show an advance from ome aes hea Peee on né oe pas Seo nOoi Ti seeees ' yy 
an average premium of 154 per cent. to one of 188 per te ee pronto SEO eeo + 14,900,000 
cent. Miscellaneous .............. 27,000,000, 28,300,000) . 1,300,000 

The total amount of th deposits of the English joint- | 000 


. —_—_—_— -— | — 
stock banks, according to the last published accounts, ‘570,800,000 558,700,000 +_ 12,100,000 
was £550,000,000, while the corresponding total So few of the banks state separately the amount of 
at this time last year was £522,000,000. But of the] their cash in hand and their money at call and notice 
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that it is impossible to say in what proportion each of 
these items has contributed to the decrease of £2,800,000 
in the twocombined. There is reason, however, to be- 
lieve that the actual cash reserves are proportionately to 
the liabilities smaller than they were some years ago, and 
that is not a change that can be commended. Discounts 
and advances also are lumped together by the majority 
of the banks, and the movements in each of them 
separately cannot be fully traced. Taking, however, the 
banks that do distinguish between the two in their 
accounts the comparison with last year stands thus: 


‘nails December oi. 
1896. 


1895. Ine reuse 
£ £ £ 
Discounts .......+ 46,500,000 45,600,000 .. 900,000 
RAVARIOOE. 6:0:5:5.00:00% 137,200,000 119,700,000 17,500,000 


And from this it would appear that while the banks 
have not materially increased their holdings of bills, 
there has been a considerable increase in the amount of 
their advances. The assets of the Scotch banks show 
for the year an increase of about 1% millions, their 
discounts and advances having risen to the extent of 
nearly 24 millions, while their cash in hand and money 
at call and notice show a reduction of about three- 
quarters of a million. The Irish banks, with assets 
larger by £1,200,000 than at the beginning of the year, 
have reduced their cash in hand and money at call by 
£1,800,000, and increased their discounts and advances 
by close on £3,000,000, the changes in these directions 
being most marked in the case of the Bank of Ireland 
and the Ulster Bank. 





SOME RAND COMPANY PROMOTERS. 
(FROM OUR SPECIAL CORRESPONDENT.) 
JOHANNESBURG, April 24. 

AtrHouGH the market for all doubtful South African 
mining stocks is practically at an end, yet the time 
is almost sure to come when speculation will revive, and 
when all these shares will again find a ready buyer. In 
the meantime, it is just as well that hose people who 
hold worthless shares should realise that they really are 
worthless, and that they should be sold whenever a 
reaction takes place. At the same time some knowledge 
about the gentlemen who are given to floating these 
risky mining ventures should also prove useful. 

Before going into details the writer of this wishes to 
express his personal respect for the group of gentlemen 
about to be named, collectively and individually, many 
of them being fathers of large families, and much admired 
in their private life. It is only in their public capacities 
as company promoters that these gentlemen furnish the 
slightest cause for criticism. 

There are many people who hold, and not without 
reason, that the man who manufactures a nearly worth- 
less bit of paper is no more to blame than the man who 
purchases the same at a high figure, the whole process 
being like many other processes in this world, a game of 
“spoof.” But in a game of “spoof” it is permissible 
for an onlooker to give occasional advice, and when the 
writer of this states that he, in this particular game, is 
the onlooker, he feels sure that the respectable gentle- 
men about to be alluded to will not take amiss any 
critical remarks based upon themselves in their purely 
public capacities. And now to business. 

Mr J. C. A. Henderson, one of the most prolific of 
Rand company promoters, has been most unfortunate in 
all his ventures. The reason for this is that his 
companies have been floated in too great a hurry, and 
upon insufficient data, and even his matchless skill in 
finance has not sufficed to show profits. Henderson’s 
Transvaal Estates, one of his proprietary flotations, 
is responsible for several sub-flotations, such as 
Henderson’s Nigel, Truer River, and probably 
others which are hardly even known in this country. 
Mr Henderson is also one of the Oceana group, whose 
sub-flotations, the Balkis, Balkis-Eersteling, Maraben 
Land, &c., are still less known here, nor are they ever 
likely, by any inherent merits, to become so. The /list 
of the same gentleman’s doubtful companies is increased 


by the Sheba Lode, North Rand, and Lydenburg 
Kstates, and there are probably others, but so little is 
known about all these companies in Johannesburg that 
his own clerks could probably not give a correct list of 
them. On the Rand the mines which acknowledge the 
genial influence of this gentleman are the Violet on the 
West Rand, which, though highly over-capitalised, 
may pay with careful management, and the Tyne Valley 


Colliery, which, owing to insufficient working capital, will 


not be able to enter the market. Mr Henderson's « 
d’euvre is undoubtedly the ‘* Henderson's Consolidated, 
which concern was either floated last year, or is ready to 
be floated on the first opportunity. The capital is 
millions; the working capital was to be £500,000, | 
this detail might be waived. 

The assets are several hundred farms or options on 
farms throughout South Africa. The British and J 
vaal I'inance Company, which presumably conducts the 
‘in and out” finance, so popular in this country, { 
the group, has made profits in the past. 

Mr Henderson has lots of other ’ 
float at the first opportunity, but the public would be 
well advised to ask for minute details before again 
investing in this group of companies. 


A gentleman of Austrian descent has recently left the 


Rand, after a highly successful career, and on this fact | 


the investing public may be congratulated. ‘The gentle 
man is Dr J. Magin. Whether on his own account, or 
on account of his principals in Europe, he is responsible 
for a number of flotations that will not bear severe 
criticism. In the pre-boom days, the Van Ryn Company, 


which certainly presented a prospect of good results under 


competent management, was reconstructed. Then 
followed a sub-flotation—the Van Ryn West. Encouraged 


by the successful issue of this, the controllers of the Van 
Ryn, presumably guided by their representativ: . 
Johannesburg, floated the Van Ryn North. This % 
wild cat company of the first water, os the mining claims 
are on the wrong side of the reef, and, needless to say, no 
other reef has been discovered. This company should 
be liquidated, and the £60,000 of assets handed back to 
the subscribers. The Van Ryn and Van Ryn West, 
indifferently financed and managed, have both com- 
menced to crush, but with huge debts, and little chance 
of profits. 

Dr Magin also floated the New African, Africana, 
Austral-African, and several other finance companies of 
high sounding titles. These, when times became bad, 
were amalgamated with the Oceana, probably on account 
of the resemblance of nomenclature, and the assets of 
the reconstructed company must now present a hopeiess 
aspect. In addition to these, the same group is respon- 
sible for the Transvaal Nigel, l'rench Western Nigel, 
Heidelberg Development, and Western Kleinfontein 
companies, which may all be classed as unsound. 

On the whole, therefore, Dr Magin’s departure from 
the Rand should not be taken amiss by the investing 
public. 

Mr B. M. Woollan, the founder of the African Mistates 
Company, together with Messrs Palmer and Somerset, 
has been already alluded to, and his methods of flotation 
criticised. Mr Woollan is responsible for four mines—- 
Orion, Minerva, Horsham, and Vesta, none of which will 
ever again yield profits. 

In Mr EK. Brayshaw, local speculators who prefer 
something risky have a friend. He is largely respon- 
sible for the East Rand Extension, Florida Extension, 
Middelylei Deep, and other companies of a like nature, 
which, although provided with reasonable working 
capitals, have little else to recommend them. . 

he most glaring flotations in connection with the 
Rand, however, were those, some forty in all, made in 
London during the boom of 1895. The names of many 
of these companies are hardly known here, and before 
another year is past most will have gone into liquidation. 
To take a dozen at random, we find the Rand Reefs, 
Rand Roodepoort, Louis a@’Or, Elandsfontein No. 2 (late 
Southern Geldenhuis), Jumpers Extended, Lower Roode- 
poort, New Rand, Western Witwatersrand Exploration, 
South Luipaards Vlei, Hetty, Rothery Block, and Marie 
tose. 


2 








. EEE 
OO, 





interests ready to |} 


a 





RTs Fie 


WE te TL ch 


i ta Ae 


tee tro. - 
a 


AE ANE AE AOI CEE DE ONIN lin AIIM Ns BAG gs MA LN A ABB EOI IE NE Be CR AE OEE IA, 


i ennpaettans 


eT 


IM AS we 


hp SL Re 


> An ae aba, Pb 


By dea ceren acon 


MORE OT EE 


SBME LM. gk ALTERING LORI ESS SRE, OS at TTD: 


Ae ETO SUS be GRRE Mia Gs 


ao oeee 


(Venti! RNR SAAN teat ER 


iP ORAL Sea eR, 


ped 


Pecan pt fe 


eter 


ee eae ees 





penaraaretae ae PL set aoe 


ocminer tea 


abe aem ene 


aes 


ren Oe eae ‘45 
haw 3a os Vie 0 ety ates soo enng. hea a 
A ates sn Ne nthe AR ON AN A ee Ae ie iS OT ARs A nt rete at GP it ce At age ites wnnnnate ee: alban nn tek etree rset AN IM Ni RO late arate ee EC I IRN Ne a AR NEE NO Nt At A 


ek et 


et 


na e 
PL SAE NOE OOO ON A AON REN BPA ANI ota 8 am 





PN SP aOR Ab) A ee san 


aS acme 
I a i 








} 
. 
7 
; 
+} 
4 | 
3 
a | 
4 
4 


PTR aN Me 


te 


a re Te Te TR 


» 


~ 
eRe 


—~— ae 


a Dee Nl ik ie en a vil Son te 


——e - 
SA aa ES ne agp ee eA oS 


Lie | 
th | 
i | 
Ht | 
TR: 
by 
a CaF 





' 


tl 





TURKISH AND GREEK FINANCE. 
lv is unfortunate for Greece at the present time that, 
through her own action, she bas undermined contidence 
in ber financial honesty. She is, perhaps, not to be 


specially blamed for her failure to pay to Turkey the | 


contribution for which by the Treaty of Berlin she was 
made liable in of 
boundaries. Other States that then obtained territorial 
concessions at the expense of Turkey have sinned in the 
same way, and th 


consideration 


Powers who were to determine the amount of their con- 


tributions have yet done so, Still, this failure to 


nevei 
cee lly ait 

Tuini a treaty eng 
ment of Greece 
2Uuarantee for 


iaV be ag 


the ‘payment of whatever war indemnity 


' greed upon is being pleaded by the Turkish 
pvetninent as re@asol for delaying the evacua- 
n of Thessaly This, however, may be regarded 
rather as tb sfortune than the fault of Greece. But, 
unfortunately, it is not possible to say the same cf her 


treatment ol her foreign creditors. 
nts on the 
lend 


»ysay the least of it 


‘To begin with, the 
faith of which 
money are now proved to have 
, untrustworthy. 
, after piling up a huge burden of debt, she found 
r credit exhausted, and being unable to continue her 
rrowings was compelled to acknowledge bankruptcy, 
er treatment of the bondholders was as arbitrary as it 
ut Without being consulted, the national 
reditors were informed that they would be docked of 
70 per cent. of their interest, and in the subsequent 
egotiations the Government proved itself impracticable, 
ind bent upon securing further advantages from its 
wn default. Now, too, we have Ministerial journals in 


ficial statein 
: 

naduced to her 

en, ! 


last 


vs ist. 


Athens aflirming that all the while the Government was | 


pleading poverty as a reason for paying the bondholders 
nly a portion of what was due to them, it was secretly 
uilding up a war fund, which has since been used to 
such bad purpose. 

Now, when Greece is called upon to pay a war indem- 
‘ity this past record rises up against her. It is to be 
hoped that the amount of that indemnity will be 
noderate, and if Turkey should prove too exacting she 
nay be brought to reason by a reminder that Russia has 
an unsatisfied indemnity claim against her, which, if 
narshly pushed, would prove very embarrassing. But 
how is Greece to provide for even a moderate indemnity ? 
Her revenue for the current year was estimated at 
£3,844,000, and her expenditure—with the interest on the 
foreign debt reduced to only 30 per cent. of its proper 
amount, at £3,750,000, thus showing an estimated sur- 
plus of only £94,000. But the war has entailed upon her 
wu heavy expenditure, which, according to the Economiste 
a’ Orient of Athens, has been partly met by an addition to 
the incouvertible paper currency and the emission of 
Treasury tonds, which will, of course, swell the debt 
charge. l'urther, as the result of the war, a large 
portion of the estimated revenue will prove uncollectable, 
while the expenditure must be largely increased in order 
to afford relief to those who have been rendered wholly 
or nearly destitute. There is consequently no margin of 
revenue which Greece can offer as security for a new 
loan, but, on the contrary, a considerable deficit to be 
made good. If, then, she is to be helped out of her 
present position, it must be with the financial assistance 
of the Powers, and such assistance must involve some 
:measure of foreign control overthe Greek finances. That is 
necessary for two reasons. In the first place, the 
financial embarrassment of Greece is largely due to 
extravagant military and naval expenditure, and it is 
not to be supposed that, the Powers will be willing to 
incur liabilities in order that this needless and 
wasteful outlay may be continued. Further, the 
Powers are bound to see that any help they 
may afford is not to be made the occasion and excuse 
for a further encroachment upon the rights of existing 
bondholders. That is already being threatened. Greek 
statesmen are declaring that if a war indemnity is exacted, 
the only way of providing for it will be to seize upon the 
amount that is now devoted to the curtailed service of 


the extension of her | 
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the foreign debt. For that, however, there is no real 
necessity. Given an international guarantee and some 
form of international control, a loan can be raised 
suflicient not only to provide for a moderate indemnity, 
but also to furnish the Treasury with funds sufficient to 
tide it over its present difficulties. And it is to be hoped 





| that no fa'se pride will prevent the Greek Government 


igement is now operating to the detri- 
. as the necessity for securing an adequate | 


It is true that an official Budget was published some 
. | 
investors were | 


And when | 


from concurring in an arrangement which is not proposed 
in the interest of the foreign creditors alone, but is 


| essential to the rehabilitation of the shattered fivances of 
‘y can all plead in excuse that the | 


the country, and to its material development. 

When referring to the war indemnity, a word or two 
respecting the finances of Turkey may not be out of place. 
Turkish securities have lately risen sharply on the idea, 
apparently, that as the result of the war her financial 
position will undergo some improvement. But tor such 
a belief we can see no justification, Any indewuity that 
may be awarded her will do little more than defray the 
expenditure she has been forced to incur, and the wide 
gap that now exists between revenue and expenditure, 
instead of being lessened is more likely to be increased. 


months ago, which was made to show a snail surplus, 
the revenue being placed at £738,511,300, and the 
expenditure at £118,429,000. That Budget, however, 
was simply a flight of imagination. It professed to be 
based on the receipts of the three years endiny 1894-5, 
but was in reality only a calculation as to what revenue 
might have been collected if all the taxes bad been fully 
paid; and it is notorious that every year a laryer per- 
centage of the taxes -10 per cent. at least— cannot be 
got in. Then, again, the expenditure was calculated on 
the assumption that econcmies to the amount o! nearly 


| £71,700,000 would be effected, which is really too absurd, 
| seeing that, as it is, the army and civil servants have only 


fractions of their pay doled out to them. According to 
the best calculations, the real Turkish revenue falls 
about £4,000,000 short of the expenditure. [ut the 
war, by withdrawing large masses of the population 
from their ordinary occupations, will certainly diminish 
the revenue, and it remains to be seen whether the 
army, flushed by its successes, will rest satisfied with 
having grudgingly dealt out to it only a small portion of 
the pay to which it is entitled. In her victory, there- 
fore, Turkey is much more likely to find an aggravation 
than an alleviation of her financial difficulties. 





THE MARKETS FOR CYCLE SHARES. 


Tux enterprising financiers who have made the promo- 
tion of cycle companies a speciality continue to display 
a robust faith in the attractiveness of their wares, though 
it is notorious that many of the invitations for subserip- 
tions for new cycle undertakings of every conceivable 
description which have been issued within the last few 
months have met with an extremely meagre response. 
Fresh cycle companies are being constantly registered, 
and investors throughout the country are being deluge 

with prospectuses, each claiming either an absolutely 
perfect machine or accessory, or adistinct improvement 
over anything previously offered to the public. In butlittle 
more than a twelvemonth the nominal capitalisa- 
tion of the cycle ventures floated, or attempte 

to be fioated, has amounted in the aggregate 
to close upon twenty-five millions sterling. Investors 
may, therefore, pause and consider whether the 
whole business has not been already greatly over: 
done. For a time, no doubt, after the cycle craze set 1m, 
the demand greatly exceeded the: supply, and manu 
facturers were able to exact high prices for what they 
produced ; but in the past two or three years factories 
have been started all over the country, and enormous 
numbers of small makers have engaged in the reer 
while the importation of foreign eycles has steadily 
increased. In all probability, therefore, the supply 0 
cycles and accessories will before long exceed tne 
demand, if it does not do so already, and competition 
among makers will become increasingly severe. Som 


of the better-circumstanced companies may be expecte 
to go on making substantial profits, though 1 
competition will inevitably bring down prices ; 


ncre 
but in the | 
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struggle for the survival of the fittest there can be no | are left to ascertain what the 


doubt that a very large proportion of the companies 
launched within the past few years will be wiped out of 
existence. 

Apart from this view of the matter, which fully 
explains the growing disinclination amony. investors to 
subscribe to new cycle undertakings, it may be of interest 
to inquire to what extent the strenuous elforts to popu- 
larise dealings in cycle shares in London as well as in 
Dublin and Birmingham have succeeded. Very clowing 
descriptions have appeared from time to time of the 
wildly excited bidding for cyele shares in the two latter 
centres. ut inthe metropolis the business has never 


really ‘* caught on,” though a few of the jobbers have 


done their best to create an active market in eveling | 


issues. It is difiicult to give any veneral idea of the recent 
movements of prices, because the list of shares and 
debentures quoted in the daily financial papers, now 
numbering close upon 200, is being constantly extended or 


altered by amalgamations and recozstructions. Taking | 


the issues for which there is a more or less free market 
in London, the subjoined table shows the variations in 
| prices since the end of 1896 :— 


Thi nd o | 
We 1896 Fall 

BONGO Bice ass aioe sews eins l 35 pn 24 
Beeston Ordinary 2 4 3 

) Preference .... ; ~~ se9 ; 9d 

Do Tyre Rim .... 8s:6d .. 13s é 45 64 
Claremont 2.066050 } . a ae i 
Component Tubes.... 20s 3d... 13; ; 7s 3d 
Coventry Cross ...... 59s ans 24, ; 
(ycle Components.... Ry va 43 ; 
Cycle Tubes.......... lis .. 16s 6d 5s 6d 

nlop Ordinary .... 24s ws 24s 

Do Preferred .... 18s 9d... 18s 9d ; she 

Do Deferred...... C6c8 ss @eua . os 6d 

Do French ...... 836d .. Ts 6d : 9 
| 17s 6d... 27s 6d 10 
(irappler kate a arecb td wm 17s 6d... 20s 25 6d 
el l8s3d .. 22sdd .. 4s 
Humber—Ordinary .. 21s6d .. 2439d 2.2 — 3s 3d 

Do Extension .... i oi 1} { 
New Premier ........ ite Ga .«: i660 «. ls 
New Seddon ........ 4s 6d 9s . 4s 6d 
New Townend ...... 19s - 21s 7 2s 
fe 14; ae 26 12s 
Perfecta ....... ee 12. - Ll: ‘ ' o 
[ORO EOD .cacwewess 2] ofa 1 . t A 
Rudge-Whitworth.... 1+, oe rt a A 
Rubber Tyre .....+. lg ce lis an ee 
Simpson’s Lever .... 483d .. 856d .. 43 3d 

Do Foreign ...... oh ia | ae ls 3d 
Starley Brothers .... 1} “ 1} 4 x 
Tubeless Tyres Ceceer 21s ee 26s ee 5s 
Turner's Pneumatic 2} o* lz << * 3 


In some instances much higher quotations than those 
ruling at the end of last year have been published either 
before that date or soon after it, but taking the table as it 
stands, it will be seen that the declines in the past five 
months have been in the proportion of fully three to one 
of the advances, and that in many instances the 
shrinkage in market valuations has been very severe. 

It would be a great mistake, however, to imagine that 
the markets for cycle shares are anything like so 
important as the constantly expanding lists of quota- 
tions would suggest. It is doubtful, indeed, if free 
dealings could be effected in one-tenth of the issues 
quoted, for while anybody wishing to buy cycle securities 
finds it extremely easy to get what he wants as a very 
general rule, holdersthroughout the country desiring to sell 
are told by their brokers that in nine cases out of ten there 
are no buyers about, and that the published prices, which 
in the vast majority of instances are non-official, are 
merely nominal, so far, at all events, as would-be sellers 
are concerned. And even where dealings take place 
more or less freely, there is often such a wide divergence 
between the prices ruling in the three centres that 
investors find it impossible to discover whether or not 
they are being fairly treated. For examples, we find 
Beeston shares closing in London at 52s 6d, in Dublin 
at 58s 9d, and in Birmingham at 553 on the same day ; 
Claremonts at par, 5-16 premium, and 20s 9d; and 
Turner's Pneumatic at 23, 34, and 27 in the respective 
Centres. The same sort of diversity is general as between 
the three markets, and frequently the daily reports quote 


such substantially different prices that intending sellers } 


— 


real position is by attempt- 
ing to realise in a market where buyers are scarce or 


| entirely absent. The share-dealing part of the cycle 


business is thus in a very unsatisfactory condition, and 
must remain so while so few of the issues are officially 
recognised. Itis unnecessary to say much about motor 
shares, which were to have had their “ boom” long ago. 
British Motor Car shares, offered by Mr Lawson and his 
friends at £3 last November, are nominally quoted at 
30s, but no sane person would, or, at least, does buy 
these shares, even on the present basis of market 
capitalisation, £1,500,000, for whatever incipient vitality 
the motor-car industry may have possessed seems to 
have been entirely extinguished by the expedition to 
Brighton and back. 


BUSINESS NOTES. 


The French Budget.—The I’rench Minister of Finance 


| laid on the table of the Chamber this week his Budget 
| for 1898. As he does not make any statement on his 
| financial measures, details of his plan will only be made 
public when the estimates are printed and distributed 
'to Parliament. All that is known is obtained from a 
| brief note communicated to the Press, according to 


which new credits are required for a sum of £1,600,000, 
including £960,000 for the navy, being a first instalment 


'of a sum of £32,000,000 for new ships, to be spread 


over a series of years, £160,000 for Madagascar, and 
£900,000 for the 1900 Kxhibition. On the other hand, 


| the expenses for the public services are reduced by 


£1,560,000. The new outlay will, however, be a 
reality, while the reductions of cxpenditure generally 


| exist on paper only, as if suflicient provision is not made 


for the public services the deficit has to be made up by 
a ey 
supplementary credits. 


East Rand Proprietary Mines.—The circular issued 
by the directors of this company shows that the esti- 
mates of the amounts required to place the subsidiary 
companies in a productive and financially sound position 
formed last year, when it was thought that £550,000 
would be required up to the end of next month, have 
had to be increased owing to material alterations to the 
plans and additional expenditure caused by labour and 
transport difficulties. For the present, however, actual 
requirements are to be provided to the extent of £75,000 
by an advance from Messrs Sidney and George Farrar, 
at 6 per cent., raising the bonded debt of the pro- 
prietary company to £375,000, the bond falling due on 
March 1, 1898. Mr George Farrar is the chairman of 
the company, and his firm has done a large and not unpro- 
fitable business in supplying the Kast Rand mines and 
other Wernher-Beit-Kckstein properties with machinery, 
so that although the interest charged on the loan is 
not excessive, the security is quite good enough. But 
on the question of principle this financing of the East 
Rand Company by its chairman seems to us to be highly 
objectionable. When the sub-companies were formed a 
sufficient amount of capital should have been raised, as 
it might easily have been at the time, to develop and 
equip the mines. Otherwise it would have been better for 
the Mast Rand Company to have done the business itself as 
one undertaking. But as neither course was adopted, 
why should not the shareholders of the respective com- 
panies look after their own financial arrangements, and 
thus be independent of those whose interest it is to 
retain a grip over the properties? Shareholders in Rand 
mines have in the past suffered greatly by remaining 
quietly in the background, and allowing their affairs to 
be dominated by local capitalists who had their own 
axes to grind and were never slow in grinding them, and 
it is quite time that more ordinary methods of con- 
ducting joint-stock enterprise prevailed. 


Westralian Gold Production.—The official statement 
of gold entered for export in Westralia places the amount 
for April at 39,660 ounces, comparing with 40,296 ounces 
in March, and 16,772 ounces in the corresponding 
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month of last year. For the four months ended April 30th 
the entries for export reached the total of 152,862 ounces, 
comparing with 62,129 ounces in the first four months of 








1896, an increase of 90,733 ounces, or about 146 per | 


cent. These are the most comprehensive figures avail- 
able, though they do not represent the entire production 
of the colony, and they are, of course, no indication of the 
periods of actual production. Now that the new 
Parliament has been elected it is to be hoped that means 
will be devised for furnishing more complete monthly 
details of the output of gold from the mines by the 
various processes, the value of the production, and the 
cost of obtaining it. Particulars might easily be fur- 
nished through the several Chambers of Mines, for 
the Kalgoorlie. Chamber has been collecting full 


details with regard to production in the district since | 


the beginning of last year, and what one Chamber has 
done the rest can do. Meanwhile the monthly return 
of the West Australian Chamber of Mines shows that in 
the past month the cabled crushings of the English 
companies, or companies in which English investors are 
interested, amounted to 31,957 ounces of gold from 
14,452 tons of ore, or an average of 2 ozs 2:1 dwts per 
ton, against 31,502 ounces from 14,063 tons of ore in 


the revised return for March. For the four months | 


the results announced have been as follows :— 


Yield 

Tons Gold. per Ton. 

Crushed, Ounces. Ozs dwts. 

January ........ 11,265 Pee «ss 2 9 
oe 11,967 Sten «scw B 1 
UN ei ac ia 14,063 pL vias BS 2 
Re Sie eawace kiss 14,452 SL cxks ek oe 
51,747 . 116,119 25 


This shows that the average has been fairly well main- 
tained, notwithstanding the increase in the quantity of 
ore milled. Apart from the telluride ore from Hannan’s 
Brownhill, treated at Adelaide, and yielding an average of 
nearly 8 ounces of gold to theton, the highest percentage 
last month was obtained by the Queensland Menzies Com- 
pany, which from 244 tons, obtained 1,535 ounces of gold, 
or over 6} ounces per ton. The Great Boulder average 
was about 3} ounces, Lake View Consols 2} ounces, and 
Burbank’s birthday Gift 23 ounces per ton. 

The Trade of Delagoa Bay.—The report on the trade 
and commerce of Lorenzo Marques for 1896, addressed 
to the Foreign Office by Mr Consul Casement, is, of 
course, chiefly interesting from the important part which 
the port plays in the import trade of the Transvaal, for 
the value of the exports and re-exports together 
amounted to only about £17,500 last year. The total 
imports into the Transvaal during 1896 amounted to 
£14,088,130, against £9,816,304 in 1895. In the former 
total the value of the Government goods imported 
amounted to £812,170, against £371,766 in 1895. The 
imports of railway material were valued at £631,939, 
against £284,074, while the money or “ mint material ” 
amounted to £101,010, against £13,780. The value of 
the general merchandise imported last year was, there- 
fore, £12,543,011, in contrast with £9,146,684 in the 
preceding year. The respective grand totals were sup- 
plied from the undermentioned sources :— 


1896. 1895. 
Vid Cape Colony ........ 8,017,229 .... 6,908,146 
DEE heeekevseksnes 5,001,033 .... 982,396 
Via Delagoa Bay ........ 2,125,543 999,131 
Orange Free State ...... 944,325 .... 926,631 
14,088,130 .... 9,816,304 


From this it will be seen that while trade via Cape 
Colony with the Transvaal increased only 16 per cent., that 
of Natal shows a gain of 205 per cent., and that by Delagoa 
Bay an increase of 113 per cent. The dealings of the 
Orange Free State with the Transvaal being almost 
entirely in cattle and agricultural produce do not really 
enter into any general trade comparisons ; but exclud- 
ing Government and railway imports, it is pointed out 
that in the general commercial movement, the transit 
trade from Natal increased 223 per cent., as compared 
with 86 per cent. increase in the case of Lorenzo 
Marques. By far the largest item ‘n the Transvaal 
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import list last year was machinery, but out of a total 
value of £2,204,288, only £168,287 worth of machiner 
| entered via Delagoa Bay, probably owing to the feay of 





| delay at Lorenzo Marques entertained by mine managers 
anxious for the speedy arrival of their machinery. In 
foodstuffs, vegetables, and farm produce Portuguese 
Nast Africa has so far done very little towards supplying 
the Transvaal, and, as Mr Casement points out, 
it would appear that the labours of the population 
of the province are confined to unloading and lorwarding 
goods made by others to be consumed by others; and 
that for the present, at all events, Lorenzo Marques can 
| count upon no more solid future than that of sitting at 
the receipt of custom, and taking toll from all that passes 
| her gates on its way to the Transvaal. This, however, 
she may find a highly remunerative task for many years 
| to come if suflicient attention is paid to the manner and 
| methods of handling those goods, and the increased 
facilities she may offer them of speedier transit over her 
| territories. The report gives some useful hints as to the 
| directions in which profitable trading with the Transvaal 
might be developed, and also as to the competition 
| of American and German manufacturers. but, to return 
to Lorenzo Marques, the sales of property etfected during 
the past year mark the growth of public appreciation 
of this as one of the coming ports of South Africa, the 
sales representing at least £150,009. The enterprising 
financier is evidently taking up this part of the business, 
some Johannesburg capitalists having lately paid £30,000 
for a stretch of sand of about eight acres in extent, which 
some years earlier had come into the possession of the 
vendor for no more, it is said, than £80. It is probable, 
however, that the high-water mark of such transactions 
has been reached ; but it is to be regretted that so much 
of value to the community asa whole, and of importance 
to the progress of the port, should have been granted by 
the Portuguese authorities in the past to those who held 
their easily-acquired rights mainly for speculative pur- 
poses. 








Advice to Shipowners.—[ritish shipowners would do 
Well to note one or two points referred to in a couple of 
the lately-issued Consular reports. In the report on the 
trade of Leghorn, Mr Carmichael mentions that the local 
Custom-house has found occasion somewhat frequently 
during the past year to inflict small disciplinary fines on 
British vessels, generally for differences between the 
ship's stores and the quantity specified on the ships 
manifest, or for alterations or erasures in the manifest. 
Some of these fines may seem unduly severe to English 
ideas, but it is pointed out that in all cases 
the fines are levied in accordance with the Italian Customs 
regulations, and that nothing but absolute accuracy in 
these matters can exempt a British vessel from fines. 
The quantities of ship’s stores should never be guessed 
at or stated approximately as “ Italian Customs officers 
have time at their disposal, and weigh all stores. 
Especial care should be taken to secure literal accuracy 
in the quantities of tobacco and salt, both Government 
monopolies. When, however, it is intended to dispute 
such fines, Mr Carmichael suggests that the point shoul 
be raised before the fines are paid, as it is useless to 
make representations against the justice of a fine 
after it has been paid, as the mere fact of paying 
it without protest is equivalent to acquiescing in Its 
justice. Masters are also warned against the practice 
of appealing to the Minister of Finance at Rome from 
decisions of the local Customs director without first 
making an effort to have the matter in dispute amicably 
arranged on the spot by the good offices of the Con- 
sulate. In the report on the trade of the Consular 
district of Stettin attention is called to the fact that 
since the agreement between Great Britain and er 
in 1895, harbour dues have been charged on British 
register tons on British vessels by the German Customs 
authorities ; but it appears that some of the shipbrokers 
continue to charge their brokerage fees on the German 
cubic metre where vessels are provided with German 
measure bills. 
German measurement are about 25 per cent. more than 
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those for British measurement, it 
that all British owners should for 
the German measure bills and 
the British register or measure, 
legally bound to produce. 
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The Skilled Labour Market.—-Tlic 
of the Board of Trade reports that the state of emyplo: 
ment as a whole in the skilled labo iy mar 
practically uichanged during April, be 
better than at the corre sponding 
LSY0, 


Labour d partment 


ket remaine | 
ng still material] 
scdiad ol — year since 
In the 114 trades unions making returns, with an 
aggregate membership of 455,157, 11 37s s (or 25 per 
cent.) are reported as unemployed at the end of April, 
about the same proportion as a month ago, compared 
with 3°2 per ce nt. in the 109 unions, with a membership 
of 416,741, from which returns were received for Apvil, 
15U6, Bighty five fresh disputes occurred in April, 1897, 
involving 7,454 workpeople, as conipared with 115, 
involving 31,633 workpeople, in March, and $4 dispates, 
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involving 8.572 MOT RROONN, in 1896. Twenty-five 
disputes took place in the building trades; 8 ij 


the mining industry; 17 in the metal, engineer- 
ing, and shipbuilding trades; 1C each in the textile 
and clothing trades: 5 in connection with dock labour : 
3 in the transport trade; and 7 in the miscellaneous 
group of industries. Of the 102 new and old disputes, 
involving 8,643 workpeople, of which the 

papatte ‘d, 44, involving 2,416 persons, were sucecssful 
from the point of view ‘of the workpeople ; 24, 
2,171 persons, unsuecessful; and 34, involving 
persons, resulted in a compromise. Changes in rates of 
wages, affecting about 53,000 workpeople, were reported 
during April, of which number about 52,500 reecived 
increases and 1,000 sustained decreases. The net vesult 
changes is an advance estimated at Is 8id pe 
head in the w veekly wages of those affected. The increns 
inahike 33,000 building trade operatives and 15,000 
workpeop!e engaged in the engineering and shipbuilding 
trades. A smal! place in the wages of 
men at Barrow-ta-lurne 
1,000 workpeople took place under sliding 
scales, arbitration, &c.; and changes aflecting about 
1,600 workpeople were preceded by strikes. The 
‘emainder, involving about 50,900 workpeople, were 
settled by negotiation or otherwise. 
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Wills and Bequests.—The Illustrated London News 
gives the following list of wills proved, with the amount 
of personalty in each case :— 
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Tilbury Docks. The properties are — offered under 
the auspices of the United Realisation Company, the 
shares in which have been issued to de ‘positors and 
shareholders in the various Liberator « ompanies. 











Foreign Correspondence. 


FRANCE. 
(FROM OUR OWN CORRESPONDENT.) 


Parts, May 20, 
The returns of the Bank of France for this week, last 
week, and the corresponding week of last year are as 
follows :--- 
DEBTOR 
20, 1897 May 13, 1897 May 21, 1896. 


f c 


f c 
152,500,000 0 .. 182,500,000 0 


4 
Ma 


i c 
82,500,000 0 
Profits in addition to capi- 

tal (Art Law of June 9, 


POS Sea wenwivndewies 8,002,313 54 902,513 54 .. 8,002,315 54 
Reserve = th 'B ank and 
its branches eseee 22,105,750 14 22,105,750 14 .. 4 §=622 105750 14 


Reserve of landed pr roperty 4,000,000 0 4,000,000 0 


pecial Reserve.......... 8,407,444 16 .. 8,407,444 16... 8,407,444 16 
Notes in circulati MN ......5,6495,913,2:0 0 ..3,675,377,130 0 .. 3,595,532.745 O 

| Intereston securities trans 
ferred or deposited .. 20,952,185 61 .. 20,110,871 52 .. 19 155 66 

Bank notes to order, re- 
ceipts payable at sight 17,545,547 10 .. 17,287,856 25 .. 20,218,716 19 

Treasvry account current 
CEES ciavdescuuecs 176,127,035 51 .. 180,525,165 25. .. 177,539,074 3 
Ourrent accounts, Paris.. 414,892,061 22 .. 412,782942 76 .. 475.842.4% 5 15 


involving | 
1,056 | 


Advance to the State (Con 


| Govern 


Major-General Fdmund Mam ham M Ingham 
J.1., late of Brocton Lodge, Brocton, Staffordshire. . 102.032 
Mr William | > The Bolt 
I care are rata ieo analera ek ares Pace oe oe ; 62,599 
Mr Jaines | it S Sho Bla vo] 0.772 
Mr lf No it 42 i pl u 19,949 
\i He V thave rst i i | Ls ee i 
Ystvin ¢ ne. Mont CR 4s wie gre ae t l6 
lr | L, j e of Evrefield Lodge, ! 
h Camp, ( Kild 38,916 
Vr Willia he | i Cent 1, Mount a 
Malin ae ke eRe than aw hee ee e's oa 95,099 
Colonel Cecil N ) | ne, C.M.G J.P... lat of Whist 
Pe NN TE i ccckncccinsteeeveesonsat aes’ 10,640 
1] Waiker Yeoma f Ma Hall, Mas 
! t » CS cece ewe nh era e anne 5 ‘ 
Mr Charl s Joseph W ule, J.P. late of Dawlish, Devon ee 


Captain William Perkins Clark. J.P.. late of Wvke Ho 


PU TE cd nwa cakemaen cane cal 9,792 
CONSIDERABLE progress has been made with the 
liquidation of the Balfour companie s, and a further step 


is about to be taken in the way of realisation by the 
offer at auction of some valuable estates, forming part of 
the assets of the Liberator Building Society and the 
allied companies. These sales are to take place at 
Winchester House on July 7th and 8th, and will be 
conducted by Messrs Douglas Young and Co. They 


comprise 68 acres of building land betwee n Norbury and | 


Croydon, the Gidea Hall Estate of 100 acres and six 
residences at Romford, the Chingford Rise estates of 
98 acres and 28 villas, and a large “number of dwelling- 
houses and shops, and a quantity of freehold land near 
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Do_ branch banks 
Dividends payable ‘ 
Discounts and sundry inte- 

BOBS. oe ccccccccccccese 
Rediscounted the last six 


75,217,040 O .. 
1,613,167 90 .. 


77,480,605 O , 
1,661,577 90 .. 1585 0 25 


8,640,303 23 .. 8,286,816 86 .. 8,593,773 15 


PI didawicnecances 1,218,260 75 .. 218,260 75 .. 978,877 40 
NG aoe ocaleaaiu 20,096,383 68 .. 20,420,251 12 .. 20,020,963 09 
 cccwxaveonss 4,607,751,715 84 4,653,764,795 35 4 808.727 76 
CREDITOR 
Cashin neatemtint ranch 1 o f c t 
ane Rcewnedsauerees 3,195,047,932 60 .. 3,179,149,878 08 . 5,241,9 3,366 31 
Commer ial bill overdus 27,337 45 .. 53,635 95 oe 559,578 77 
Commercial bili lic- 
counted in Paris not 
POG OOS vs ocsndsevaes - 248,223,265 0 261,877,199 OF .. 245,159,299 82 
Treasury bilis....... ‘ a 
Commercial bills, branch 
WRGES «..ccecevnccvceee 372,497,496 O .. 415,171,35 ) $45,495,372 0 
Advances on depo its of 
SN 5 vkbn wedeaseks 112000 0 .. 400 0 854,00 O 
Do in branch bake ‘ 5,548,200 U .. *. $65,400 O 122,100 0 


1®9,427.817 04 
195,110,968 0 


ee 162,550,351 7 
158,487,864 


Do in public securities 157,475.115 89 
Do by branch banks 192.453.194 O 


oc 


ventions, Jt 10, 1875 
and March 29, 1878 .. 
nent Stock reserve 


140,000,000 0 
12,980.750 14 


140,000,000 0 
12.989,750 14 


140,000,000 0 
12,980,750 14 


Do disposable ........ 99,228,.9)> B87 .. 99,228,906 87 99.627.175 6 
Rentes Immobilisces (Law 
of June 9, 1857) .... 100,000000 0 .. 100,000,000 0 .. 100,.000000 0 
Hotel and furniture of the 
bank and landed pro- 
perty branches ...... 18,778,545 36 3,796,022 86 19,403,065 94 
Expenses of management 4,151,827 O53 4,122,133 20 1,195,690 22 
Employ of the special re- 
BOTVE wccocccecees 8,407,444 16 8,407,444 16 .. 8,407 444 16 
BundrieS .....eeerecereee 99,479,552 BS 6. 92,518,299 98 6. 687,192.719 59 


WES snccsncdces: Oe 7,731,715 44 . 4,658,764,796 35 4,612,808,727 16 


The above return, compared with that for the preced- 


ing week, exhibits the following changes :— 


INCREASE Franes 
CO ccécvewvessctevevanceucvecssen 15,907,104 

DECR EASE Francs 
Civewlatles ..cseociccsccsscces “ens 27,555,910 
Treasury ACCOUNE ...6..++--eerees cevccesececeos 4,596,150 
Private deposits ......ce.se esses seacksuandateeen 154,445 
Discounts £6,527,780 


The London « 
the week, at 25f Llc. 
to 13. Gold has been again 


<change has remained ste ady during 
Private disccunt is easier at 14 


received from the United 


States, and more is on the way. The cash to-day and 
last week was made up as unde 
Ma ow) Mav 13 
rai k I rie £ 
frold . .1,965,797 66% 72.631,.907 1,95 +,149,604 78,165,984 
Sily . .1,229,250,314 49,170,012 1 224,991,274 48,999,651 


3,195,047,982 127,201,919 5,179,140,878 - 127,165,635 

Making-up prices in the Ottoman Group at the mid- 
monthly account showed a considerable rise in the fort- 
night. B bonds had gained lf 50c, at 35f 50c; C, T5e, 
at “OOF 9 95¢; D, 75c, at 19f70c. 1890 bonds had advaneed 


99f, to 357£: Priorities, 3f, to 4236; Customs, 12f, to 


157f: 1894 bonds, 9f, to 419f; and 1896 bonds, 8f, to 
380f. ‘The rise has since continued, and to-day’s closing 


prices were:—B, 36f 20c; ©, 20f 50c; 1890 bonds, 
369f 50c; Priorities, 432f; Customs, 468f; 1894 bonds, 
120f: 1896, 392f 50c. Other interbourse stocks had 
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shared in the general recovery. Italian had gained 95c,| 1891. In the present Bill interest is not to be 
at 92f 85c, and have since touched 94f. Egyptian | charged from January 1, 1896. The old Bill provided 
Unified was only 40c lower than at the commencement | for an increase in the limit to the note circulation 
of the month, and a 2f coupon had been cut off in the | from 3,500 million franes (£140,000,000) to 4,000 millions 
interval. Chinese Fours had improved lf, at 106f; > (£160,000,000). The limit was raised to 4,000 milliong 
Austrian Fours, 40c, at 104f 40c. Russian Consols, 65e, | by a special law in 1893, and the present Bill proposes to 
at 102f Sdc; Threes, 40c, at 92f 70c. Spanish Exterior | further increase it to 5,000 millions (£200,000,000). 
had declined 70c, to 60f 8Uc. To-day’s closing prices of | Among the new articles in the Bill one requires the Bank 
the same when not included in the table below were as | to sort out in Paris and in all its branches the light gold 
follow :—Chinese Fours, 106f 10c: Russian Consols, | the Government may determine to call in, and send it to 
102f 75c; Threes, 92f 80c; Spanish Exterior, G1f 10c. | the Mint at the cost of the Bank ; by another the bank 

The making-up prices of shares showed a gain of 4f in | undertakes if any of the foreign Powers forming part of 
Banque de Paris on the fortnight, at 841f; 16f in Otto- | the Latin Monetary Union should withdraw from the 
man Bank, at 5365; 5f in Meridional of Italy Rails, at | Union, to hold over for a period not exceeding five years 
645f; 6f in Bank of South Africa; 5f in Comptoir | all the legal tender five-franc silver pieces of that country, 
d’Escompte, at 570f ; and 5f in Crédit Lyonnais, at 765f. | and not to demand of the French Treasury reimbursements 
On the other hand, Suez shares had lost 5f, at 3,550f; 


of those pieces beforethe Treasury has been reimbursed by 
North of Spain Rails, 3f, at 84f. To-day’s last prices | thecontracting Power. The annual contribution to be paid 








were: Ottoman Bank, 545t: Meridional Rails of Italy, | by the Bank, and the additional 40 million francs to be 
t 645f; Bank of South Africa, 73f. | advanced without interest to the Treasury are to form a 
Mining shares have been tirm, and have consolidated | special account until a law has been passed for the 
. the rise established last week. Compared with Thursday | creation of one or more banks for credit to agriculture, 
: last De Beers have gained 5f 50c, at 718f; Cape Copper, | Apart from the obligations assumed by the Bank under 
i 50c, at 59f; Tharsis, Jt, ut L60f 50c ; Chartered Company, | the Bill, the Bank undertakes spontaneously by a letter 
‘| Qf 50c, at T2f 5Cc; lerreira, 2f, at 469f; Langlaagte | to the Minister of Finance, to increase from five to ten 
i Hstate, 2f, at 106f; Robinson Mines, 6f 50c, at 20U0f 50c; | days the limit of time for gratuitous indirect transfers: 
) ; Consolidated Goldfieids, 25f 50c., at 189f; East Rand ; to reduce from 50 centimes to 25 per 1,000f the commis. 
; Proprietary, 14f 50c, at Y1f 50e; French Rand, 5f 50c, at | sion on Bank post bills, cheques drawn on the branches 
a 42f 50c; Durban Roodeport, 4f, at 64f. Bechuanaland | and transfers from one branch to anocher: to reduce 
7 have declined 1f 50c, to 32f: Buffelsdoorn, 1f, to 27f; | from 10£ to 5f the minimum for discountable local bills: 
if Geldenhuis, lf, to 90f; Transvaal Goldfields, 4f, to 56f; | to extend the faculty of substituting for a third signature 
; French Mines d'Or, 2f, to 108f. a deposit of public securities ; to invest the interests of 
if Par. Mi 20. — 1s. : 'rench Rentes deposited at the Bank, ce. 


c bs son 2 > a ER eatin ine ie ei = : 
Three per Cents. ...... 100 .. 10345 .. 10335 + 010 A sharp rise in Lyons Railway shares has taken place 


RAT ew 





Deiat, i'n OS See on the presentation of a Bill by the Minister of Finance 
Three-and-Halfs ...... 100 .. 106 20 .. 10610 + 010 | for a liquidation of the debt due by the company to the 
—e spaerar aes = aa os . za 15 + : + | State for advances under the guarantee of interest. 
“| oe eee 20085 20 0. oO 8% | Both the company and the State will derive an advan- 
i Egyptian Unified .... 100 .. 107 0 .. 106 0+ 1 QO | tage from this arrangement. The company has a debt 
‘ Bank of France Shares 1,000 5.698 0 .. 3.650 0 + 48 0 | of 130 million francs (£5,200,000) for advances, while on 
at Banque de Paris ...... 900 . 854 0 .. 849 0 9 © | the other hand the Government has to pay to the railway 
ae pl me a a aan . aos : - - . = company annuities representing in capital 155 millions 
it Credit Foncier........ 500 .. 676 0 .. 67 0+ 1 06 | (£6,200,000) for subventions for the construction of new 
aa Paris Gas Shares...... 250 .. 1090 0 .. 1086 0+ 4 0 | lines, which sum the company borrowed by issues of 
in| Suez Canal .......+.. 300 .. 5.265 0 aoe 0+ 5S © | debentures, the State paying an annuity representing the 
ik nag ocean oy aa co : or : a _ | interest and sinking fund. The two debts will be set off 
T ice Malieas ...... 500 1.725 0 1.708 0 + 17 0 | against each other so far as they balance, and other | 
>, Eastern Railway...... 500 .. 1,020 0 1016 0+ 4 0 |arrangements will be made for the liquidation of the | 
Lyons Railway........ 900 .. 1735 0 1,702 0 + 33 0 | difference. The advantage tothe company will be the dis- 
maesaenns menony ass — “— : . oe : ' . : charge of a debt on which it was liable for interest at the 
Rio Tintomt.:/....... 250 672 0 670 0 + 2 9 | rate of4 percent., which was the value of money when the 


As the Bank of Franc3 Renewal Bill is about to come | conventions of 188% were concluded. The State will, on 
up for discussion in the French Parliament, it may be | its side, get rid of annuities calculated on the same rate 
of interest to show the modifications introduced into the | of interest, and will at the same time shorten the period 
Bill since it was first presented five years back, and | at the end of which it may expect to take a share of the 
afterwards withdrawn. The Bill of i892 provided for | profits of the company. Under the convention of 1883 


er ee 


an extension of the charter for twenty-three years from | the State would have a right to two-thirds of the profits 

its expiration at the end of the present year. The after shar holders had received 75f, or 15 per cent., but | 
new Bill gives the Governinent a right to terminate it | this division of profits was not to take place so long as 

by notice at the end of fifteen years. The new Jill | the company had a debt to the State for guaranteed 
maintains the proposed addition to the business of the interest, the dividend the company could pay to share- 
Bank—the discount of tlie bills of agricultural and other holders being in the meantime limited to 55f, or 11 per 
associations. The former Bill required the Bank to pay | cent. ‘The company will now have the free disposal of ® | 
to the State an annual contribution of two million franes | ‘ts profits, and there willremain a good margin before 

down to the end of 1897, and 24 millions afterwards. | the State can claim a share of them. 

The new Bill fixes the contribution at one-eighth of the The French Treasury has raised its rate of interest on 
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t rate of discount on the average productive note | short-dated bills. The previous rates were 1} per a | 
na circulation, or the amount of discounts and loans on | for three to five months, and 14 for six to twelve months. 
W securities. In place of the old clause by which the | 


The new rates are 14 per cent. for three and four 


oe ane POST sy 
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credits of 60 millions opened to the Treasury in 1857 | months, and 1 i, as before, for longer periods not 
at 3 per cent. interest, and of 80 millions at one | exceeding the limit of one year. b 
per cent. in 1887, the new Bill stipulates that those | A company has been formed in Paris, under the 


advances shall cease to bear interest, and the Bank is to | patronage of the French Bank of South Africa, for the 
oat be required to advance a further sum of 40 million franes, | production and working of electricity at Lorenzo — 
| also without interest. Tie Bank is not to demand the | ques. The capital is 850,000f (£34,000), and the Ban 
reimbursement of any part of those sums, amounting to | of South Africa takes 20 per cent. of the profits _ 
180 million francs, before the expiration of its privilege. ; payment of interests and an appropriation i 
The clauses relative to the cessation of interest on the | reserves. The promise of a concession has been obtaines 
advances to the Treasury appear to be intended to|by M. Herbault, formerly the president of the —_ 
have a retroactive effect. In the Bill presented in 1892 | Agents de Change, and now chairman of the Bank 0 
| it was stated that interest should cease from January 1, | South Africa. 
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UNITED STATES. 
(FROM OUR OWN CORRESPONDENT.) 


New Yorn, May 8. 
General trade to date has been a disappointment, if 
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will be not more than 80,000,000 bushels inthe United 


. States and Canada, afloat for and in Europe on July 
| | next, which would be a smaller total of wheat so held 


} 
| 


the word of jobbers in staple merchandise is to be ac- | 


cepted. 
in February and continued into March gradually dis- 
appeared during April, and the results of the tirst four 


months’ business in the current calendar year are 


The improvement in demand which began late | 


| 


than on July 1 in any preceding year since 1890, when 
tbe total was 68,185,000 bushels. 

In Bradstreet’s to-day appears a special “ study in 
prices ’’ based upon the quotations of about 100 staple 
articles, raw and manufactured products, produce, cat- 
tle, and meats, published in that journal at regular 
quarterly intervals since October 1, 1890, one outcome 
of which is a series of ‘‘index numbers ’”’ as to prices, 


smaller and less profitable than had been confidently an- | formulated by a method somewhat different from those 


ticipated. The beginning of a long rise in prices, which 
of course is another way of referring to a genuine and 


| employed by the Economist and others who have en- 


gaged in work of like character. Bradstreet selects 98 
of the more typical of 108 articles quoted by it and 


continued increase in demand, is now dated ahead to | calculates the price of each per pound avoirdupois, 
August, 1897, which constitutes the third, if not the | irrespective of the weight or measure according to 
fourth, postponement of the date predicted for a general | Which each article is commonly quoted, this treatment 


revival in business following the panic of 1893 and the 
subsequent depression. 

The week has not been without its favourable features, 
however, the most noteworthy being a further subsidence 


of high waters in the lower Mississippi River Valley, and | 


/are then grouped 


being extended to live stock, textiles, acids, and 
all other articles of merchandise not usually sold 
by the pound. The 98 articles under consideration 
according to approximate price 


| per pound, from which it is found that bituminous 


the beginning of re-planting on a portion of the region | 


lately flooded. Good judges now estimate that 
the overflowed region in the cotton belt will produce 
about half a crop. Unseasonably cool 
weather in Texas has delayed the cotton and Indian 


and rainy | 


corn crops from two to three weeks, but in some | 


of the north-western States brighter weather and an 
improvement in the general crop outlook has stimulated 


demand among country merchants, and there is a distinct | 


improvement reported among jobbers at Sioux Falls, | 


St. Paul, Duluth, Omaha, Milwaukee, and St. Louis. | 


At hardly any other city in the country is there any 
gain in the volume of trade in wholesale lines, and tiat 
at the cities named is only noticeable by comparison 
with preceding dulness. In the iron and steel industries, 
which continue to be less favourably situated than a 
few weeks ago, the announcement that furnaces at the 
north-west have made large contracts for Lake ore is 
offset, so far as its good influence is concerned, by further 
reductions in the prices of Bessemer pig iron and steel 


billets at eastern furnaces, by the accumulation of more | 


than half a million tons of pig iron at furnaces in 
eastern Ohio and Western Pennsylvania, and the prospect 
that a number of stacks will blow out in the near future 
in order to cut production down within the limits of 
consumption. The same complaints continue in all 


sections with respect to slow mercantile collections, and | 


buying for immediate needs only. The fact that the 


total number of business failures throughout the country | 
appears to have finally got down to about the normal | 


each week is encouraging, but there is less satisfaction | 





in a study of the weekly totals of bank clearings within | 
the past month or six |weeks, as these have ranged | 
considerably below like aggregates in periods when the | 
volume of speculation was not only small, but the total 
of general business transacted was materially restricted. 

The exports of wheat from both coasts of the United | 
States last week increased sharply, amounting to 
1,800,000 bushels, an increase of more than 50 per cent. | 
over last week, but 30 per cent. less than in the corre- | 
sponding week last year, 1,000,000 bushels less than two | 
and also three years ago, and 900,000 fewer bushels than 
in the corresponding week of 1893. Stocks of wheat 
afloat for and in Europe, added to those in the United 
States and Canada, on May 1, amounted to 107,198,000 
bushels, about 24,000,000 bushels less than were so held 
on May 1, 1896, 48,000,000 bushels less than at a like 
date in 1895, 63,000,000 bushels less than in 1894, 
65,000,000 bushels less than in 1893, 19,000,000 
bushels less than on May 1, 1892, but about 
12,000,000 bushels more than were reported in 
and afloat for Europe, in the United States | 
and Canada on May 1, 1891, when the aggregate was 
95,409,000 bushels. In 1896 and in 1895 the May 





and June shrinkage in the world’s supply of wheat was | gold by the 
not far from 25,000,000 bushels, and should the falling | power last autumn on @ 


coal and coke stand at the bottom of the list as to 
cheapness, at about eight-hundredths of 1 ec. per 
pound each, with up river Para rubber at the 
top at 83 c. The result furnishes some peculiar 
groupings, such as steel rails and hay, at eight-tenths of 
1c. a pound each, and horses and mackerel selling at 
about 9 c. a pound each, and peas and refined petroleum 
quoted at 1 c. a pound each. The index number based 
on quotations for these articles on Jctober 1, 1890, when 
business and prices were showing the effects of high 
pressure, is 114,171, and on January 1, LSJ1, just after 
the influence of the Baring crash had been felt, the 
number was 101,741, after which there was a decline to 
86,439 on July 1, 1802, and an upward movement to 
April 1, 1893, just before the panic, when the index 
number was 101,790. Since that date, there has been 
a sharp shrinkage. The lowest point reached was on 
or before July 1, 1896, as shown by the index number 
67,182, when there was an advance to January 1, 1897, 
as shown by the number 75,044. Owing to the break 
in iron and steel quotations early this year, the index 
number on April 1, 1897, was 74,915. 

There isa good deal more interest taken in the out- 
look for continued gold exports than it had been supposed 
there would be. ‘It is even reported that the Secretary 
of the Treasury has conferred with other ‘Treasury 
officials as to the prospect of continued exports of gold 
from this country, and the best methods of checking the 
same, should they be continued until the so-called 
$100,000,000 gold reserve is threatened. A week ago 
conservative estimates indicated the likelihood of 
$20,000,000 gold going out altogether; the total 


| shipped within ten days is about $9,000,000, and it is 


evident that more will go. It would, indeed, be interest- 
ing should the situation present itself in the near future 
which confronted Mr. Cleveland and Mr. Carlisle a few 
years ago, and which resulted in the enforced issue of 
bonds to protect the Treasury reserve. A great deal has 
been said criticising the Republican party for absolutely 
ignoring the jinancial issue before the country since it 
has come into power, and because of its insistence 
on the production of a new tariff, and nothing else until 
a new Tariff Act is passed. The Republicans have 
explained, although not for publication, that they do not 
propose to make the mistake made by the Democrats in 
Mr. Cleveland’s time, which, th y allegs , was endeavour- 
ing to tinker with financial questions in the face of the 
fact that Mr. Cleveland had been elected on a tariff 
issue. This would scem to imply that the Republican 
party is blind and corceited enough to lmagine that it was 
placed in power this time on 4 tariff issue. Such being 
the case, it would be enough to bring 4 smile to the 
face of a leaden image to find economic conditions or 
speculative malignity responsible for forcing on the 
attention of the Republican party, through the loss of 
Treasury, the fact that that party got into 


off this year be equally extensive, the outlook is that there | on a tariff controversy. 


fight for sound money, and not | 
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GERMANY. 
(FROM OUR OWN CORRESPONDENT.) 


Berwin, May 19. 
The report of the Imperial Bank shows a further 


increase in the stock of gold, and a decline in the note | 


circulation and investments. The Bank, however, does 
not think of a reduction of the rate, nor of the resumption 
of the old practice of discounting commercial and trade 
bills, presented at its offices in the provinces at a lower 
than the official rate. This was always an advantage to 
trade and commerce, and avoided the giving of any en- 
couragement to mere speculation. At present with an 
open market rate of about 2} per cent., the action of the 
Bank is the subject of a good deal of comment. Three 


| 
| 
i 


_ ness in staple goods. 


_ States have bought very considerable lots at iniserably low 


per cent. might be called the typical rate of the Imperial | 


Bank. But 3 percent. may have been a fair rate as long 
as the general rate of interest in the country was 4 and 4} 
per cent., and when the profits in business were at a 
higher percentage than they are now. London and Paris 
have a rate of 2 per cent., and with a persistently favour- 


| mission to the bourse law. 


able exchange on London, and in view of a generally | 


satisfactory and sound position, it is not always easy 
to contradict those who are of opinion that the Bank 


business of the Bank, might be checked in other ways. 

The report that Germany has proposed in Athens 
and Constantinople an international Debt Commis- 
sion for the treatment of Greek finances is confirmed 
here, and it is added that the proposal stands a good 
chance of success. Germany holds about 400 million 
francs Greek loans; the party next interested in the 
latter is England. ‘The Greek loans were negotiated at 
the time by Bleichroeder here and by Hambro in 
London. Some time ago it was stated that large 
amounts of the certificates (issued by Greece for 70 per 
cent. of the non-paid interest on foreign loans) had been 
transferred to London. 

Not much interest is manifested 
Japanese and Chinese loans. 
with the Loewe Company here for a 
machines destined for the establishment of a rifle manu- 
factory in Hankow. 

Venezuela has made a new contract with the Bank 
of Venezuela, and another with a Dutch syndicate, 
both concerning the foundation of a new bank. 
cording to the revised contract, the Bank of Venezuela 
is to raise its capital to 15 million bolivars. All State 
receipts will be paid into the bank, which opens a 
current credit to the Government of 6 million bolivars, 
at 8 per cent. interest. 
years. 


here in the new 


The bank has the right of note issue. It is 


speech against the growing numbers of foreign students 


_at the technical colleges in this country, and asked that 
might (and ought to) go below 3 per cent. Over-specula- | they should not be treated on the same footing with 
tion, in so far as it is influenced by the discount | 


| distributed the order. 
China has made acontract | 
supply of | 


Ac- | 


This contract is to run for 6 | 


to aid in the amortisation of the Caracas Waterworks 


loan to the amount of 10,649,995 bolivars. 
tract with the Dutch syndicate concerns the foundation 
of a new bank with a capital of 2U million bolivars. The 
bank to do all sorts of business, to 
offices, &c., 10 million bolivars to be lent to agri- 
culturists and cattle raisers. In return the bank obtains 
the management of all the salt mines. The bank also 
opens a current credit of 6 million bolivars at 8 per 
cent. to the Government, and obtains the right of note 
issue. The affairs of Venezuela are regarded with con- 
siderable interest here, since Germany, through the 
agency of the Disconto-Gesellscbaft, has largely invested 
in Venezuelan loans. 


start 


Some of our banks are credited with the intention to | 


raise their capital, though it would be a repetition of 
measures completed but a short time ago. The Dresden 
Bank is named in the first place. But no decision seems 
to be taken as yet. The Deutsche Bank 
entertain the project of amalgamation with the Silesian 
Bankverein. ‘The critics of these and other statements 
point to the enormously growing business of the great 
banks, maintaming that a further growth makes the 
management difficult and unwieldy. The business of 


bankers is more and more absorbed by the great 
concerns, and this!process is still favoured by legislation, | 
which pretends to check the power of the banks, but 
which practically has the opposite effect. 








is said to | 


The con- | 


branch | 
day, and was subscribed for twice over at least. 


going on between it, the College of Merchants and the 
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Reports from the iron and coal trade mention a ver 
good business. The textile trades report a better busi- 
The retail business in woollen and 
half-woollen and silk goods is quiet, also the linen 
department and yarn. 

In the sugar market the withdrawal of the American 
demand has created renewed depression. The United 


prices. Experts throw the blame on legislation in this 
country, saying that but for it the American importers 
would have had to pay 1 and even 2 marks more per 
owt. 

The Prussian Minister for Commerce has given notice 
to the *‘ Free Association of Dealers in Cereals” that he 
regards it as a“ bourse,” and that it should be organised 
as such. He consequently asks for statutes and sub- 
The association has appealed 
to the Supreme Court, but meanwhile negotiations are 


Government, with a view to settle the question in a 
friendly manner. 


In the Prussian Chamber Professor Taasche made a 


native students. The foreigners only make use of their 
knowledge in order to compete afterwards against 
German trade. The energetic professor said that the 
great manufacturing concerns in the country had already 
closed their doors to foreigners, and that the example 
should be imitated by the technical colleges. 

An_ interesting law suit has lately been decided here. 
In 1894 the firm of Mandel and Co. in Shanghai 
sent an order to the firm of Morik Magnus in Hamburg 
for a lot of cartridges for the Chinese army. As 
the time for delivery was but ten days the firm 
The Deutsche Watffenfabrik, 
at that time owned by George Knaah, obtained 
an order for 400,000 cartridges, and part of this lot was 
shipped in en imperfect state; there were blind cart- 
ridges among the lot, many contained but 3 grs powder 
instead of 5 grs, and a piece of wool instead of a bullet. 
The Shanghai firm afterwards claimed damages from 
Magnus to the amount of 5,000 marks, and he in his 
turn claimed damages from Knaah, who opposed the 
claim, and alleged that the plaintiff had given his consent 
to what was done. The court gave judgment for the 
defendant on the ground that only the Shanghai firm 


had a right to claim damages, because the other parties 
had acted on agreement. 





AUSTRIA-HUNGARY. 
(FEOM OUR OWN CORRESPONDENT.) 
Vienna, May 18. 

The Austrian investment loan for 116 million crowns, 
or 58 million florins, was offered for subscription yester- 
It was 
intended that this loan should be taken up by home 
investors only, and it was not offered in any foreign city, 
but only at the five Vienna banks which have under- 
taken its emission, the Anglobank, Bank Union, 
Kscompte-Gesellschaft, Liinderbank and Union Bank: 
Still, the loan was largely subscribed for in Germany, 
Switzerland, France, and England. A great many 
foreign insurance companies not only subscribed for large 
amounts, but accompanied the order by a request that 
the whole amount applied for might be allotted. The 
smallest subscribers will be considered first, and will 
receive the full amount applied for, and the orders for 
large amounts will be reduced in proportion to the 


amount of the loan remaining. The price of subscription 


was 934 per cent. 

The purchases of American gold for Austria’s account 
were continued all last week, and not a day passed but 
the delivery of an important sum was announes’: 
840,000 fi in bullion last Wednesday ; $200,000 bullion, 
and £20,000 sterling in eagles on Thursday ; 300,000 f 
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in sovereigns, and 250,000 fl in bullion on Friday ; 
$500,000 in eagles on Saturday, and £60,000 sterling 
in bullion on Monday. It is assumed that 
time to come no more gold will be purchased in London 
by Vienna banks and firms. 


for some | 


The numerous sugar manufacturers and refiners are 


planning the formation of a ring which, with the 
exorbitant duties on foreign sugar would enable the home 


producers to raise the price of sugar to any figure that | 
Happily, the arrange- | 


they might consider satisfactory. 
ment requires the approval of all the sugar manufac- 


cult to obtain. 
be introduced will raise the price of sugar by six florins 
per double ewt as it is, and this new move may prove a 
great disadvantage to the concumer. 

In Hungary there is a strong movement against the pro- 


of Galicia is sufficient for the home consumption, which is 
steadily increasing. The quantity of petroleum required 
in Hungary per annum is 3,800,009 double cwts; the 
production of Galicia was 1,800,000 double ewts, 
according to the Government’s, and 3,300,090 double ewts 
according to the producers’ account. Hungarian 
refineries would be unable to import raw oil if the duty 
were raised ; Galician oil producers would sell their raw 
oil to Galician retiners, and Hungarian refineries would 
be ruined. Besides, the price of refined petroleum could 
be raised to any amount if an exorbitant duty on 
foreign oil made competition impossible. The Chamber 


the duty except to provide greater profits to the Galician 
oil producers than they pocket already, and expresses 
the hope that the Hungarian Government will oppose 
such unjustified and illiberal measures. 

Although in the cities the weather is everywhere com- 
plained of as something abnormal and unbearable, owing 
to the continuous heavy rains, the reports from the coun- 
try regardingthe crops are not bad. There have been frosts 
in some districts which have des roved the fruit blossom 
and the young vines, but in g 
harvest is excellent, and wheat, oats, and barley have 
thriven in the abundance of water. Still there is a 
general desire that rain may cease, as signs of mould are 
beginning to show, and continued moisture might turn 
it into a calamity. Oats have not been sc fine at this 
tine of the year in Hungary for a great number of years, 
and maize promises splendidly. 

The Austrian Lloyd Company has published its 
accounts for the year 1896. The net profits were 
250,072 f1, which is not quite one-half the amount earned 
1895. It is proposed to pay 10 fl, or 1-9 per cenit. 
dividend. In 1895 the dividend was 21 fl. The total 
receipts of the company were 2,400,000 fi. 

The Danube Navigation’s account: for 1896 show that 
the net receipts were 870,571 fl. The gross receipts of the 
boat service were 11,740,470 fl, being 1,569,241 fl more 
than during the previous year ; but the expenses were, of 
course, also heavier. Still, the net profits exceeded 
those of 1895 by 748,961 fl. The company also owns a 
railway, the receipts of which were 387,006 fi, and a 
coal mine whose receipts amounted to 632,234 fl. 

[It is reported from Sofia that Bulgaria is about to 
adopt a sinzle gold standard. The new currency law, 
with a gold lev (franc) for a unit, is already published. 
The gold, silver, nickel, and copper coins at present In 
circulation will be retained, and bronze coins of 19, 5, 
2, and 1 centimes added to the currency. Foreign silver 
may no longer be accepted, and whosoever attempts to 
disburse it will be fined 100f; only persons from foreign 
countries travelling in Bulgaria will be allowed to use 
foreign silver. All accounts must be kept in Bulgarian 


draw 20 million francs’ worth of five-franc pieces and 
replace them with gold. The date when the law will be 
put in force has not yet been fixed. It will be decided 
by the Council of Ministers, and approved by the Prince 


i shortly ‘ 














Correspondence. 





THE UNION PACIFIC REORGANISATION. 
TO THE EDITOR OF THE ECONOMIST. 


SPs 
L’ haby 


In your issue of May 15th you draw the attention 


| of your readers to some of the most undesirable features 


currency. The Finance Minister is authorised to with- | 


tories and refineries in the country, and this will be diffi- | 
The new t2x on consumption about to | 


posed increase of plan of raising the duty on raw petroleum | 
from 2 to 34 florins, and the Budapest Chamber of Com- | 
merce has laid a report on the subject before the Board of | 
Trade Minister. The report shows that the oil production | 


general the outlook for the 


of Commerce declares that there is no reason for raising | 


of the proposed Union Pacific reorganisation plan, 
and to the lack of good judgment on the part of the 
committee. 

[ am, however, convinced that if the owners of the 
Union Pacific shares and junior securities were to 
combine for their mutual protection, they could induce 
the committee to appreciate the fact that, since the 
publication of the plan in November, 1895, circumstances 
have changed materially for the benefit of the Union 
Pacific security-holders, and that the plan should be 
modified accordingly ; and I may here state that steps 
are being taken now for the formation of a protective 
committee. 

Kindly allow me also, as ons who has given a great 
deal of attention to Union Pacific matters, to explain 
some statements made in your editorial of May 15tn. 

(1) Although the mortgage to be created by the 
reorganisation committee is, as you state $100,000,000, 
the committee promises for the present to issue only 
$75,000,000, the remaining $25,000,000 to be held for 
future purposes. Of course, it is a debatable question 
whether such a large reserve is necessary or desirable, 
especially in the case of the Union Pacific Railway, 
which has for years past paid for all improvements and 
betterments out of earrings, and which, instead of 
increasing its funded debt, has steadily reduced the same. 

2. The new bonds and preferred stocks are issued for 
the purpose of replacing only about $53,000,000 (par 


g 
value), and not $90,000,000 as stated in your editorial, 


|}and for adjusting the Government debt, which the 


| reorganisation 
| $28,000,000 net. 


for about 
The two items, together, amount to 
only about 80,000,000, and it must be understood that 
this includes the settlement of the Government debt. 

T'nere are also outstanding about 18! millions col- 
lateral trust loans, but these are not embraced in the 
reorganisation plan, being separately secured by col- 
laterals deposited. 

The full interest on these loans, as per staternent of 
L896, amounted last year to $1,051,725, an 1 the income 
obtained from the securities deposited as collateral 
amounted to $963,660, thus showing a deficit of $88,065 


committee expects to do 


| for the year. 


The total deficit of $1,091,000 for L396 is 


caused by the following items 


the year 


lst. I renee above between mee , ! 
full interest on all collateral loans .......... bd gt 82 065°00 
697,970:00 


l interest on all collateral loan 


2nd. Payments into sinking funds 
3rd. $219,347 C charged 
up by the company on coupons while in default 


} 
} nyt) { yor 
i sin re re ved 


paid or 


ymmpound interest 


142,979-96 
161,539:27 


‘.7 > ‘ 


Profit and | 
1 
Lo 


iting the difference 
5 le posite d 


,and their actual prov eeds 


eson investments, represet 
en the former book value of securiti 


under collateral trust uC 
whe is ld 


betwe 


sg east ae aida: a4 369 267-91 
1,459,672:14 
From which has to be deducted the surplus earnings 
from operations of th railroad 
income from investments, after having charged full 
interest on all debts of the company (even on the 
bonds already owned by the company in its inking 
funds), and after paying the United States Govern 


ment the sum of $1,244,285 lige oo ie a Ae aaa 


remaining and 


$586,033°91 


Difference as shown per statement of 1896 ......-.-. 1,091 ,583°23 
The company has no floating debt of any kind, and 


there are not, and never have been, any receivers 


| certificates outstanding. 


| 
| 


| 
| 





The unpaid coupons, exclusive of Kansas Pacific 
Consols, amount to about one and a-half million dollars, 
but the ccmpany’s report shows the following assets : — 


§ 
5,566,257: 16 


rr . 
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Current accounts ....--6+eeee eee eens 
Receivers Union Pacific ...........+.. 5,787,203°71 
Land contracts, land, cash, &. ........ 6,171,303°43 
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| Of which latter the company considers $2,075,197 as | ment, dated 1895. The directors express themselves as 
good and collectable. The value of claims and unsold 


confident that, owing to the great demand for water in 
lands is placed at $17,887,694. The company also owns | the district, the maximum dividend of 10 per cent. will 










Lae ae a “ 
OC ED 





i securities not deposited in collateral trnsts, which pro- | be paid, while, pending completion of the works, 3! per 
a daced last year an income of $218,083-60.— Yours very | cent. is guaranteed for two years, the necessary sum 
i respectfully, H. W. Rosenpnaum having been deposited in Consols, Tenders should be 
The [ote] Continental, /sent in to the London and County Bank before two 
a 1 Regent street, London, May 17th, 1897. o'clock on May 27th. 
; — James W. Cook and Co. (L.).—This is an a:malgama- 
| tion of the businessesof Messrs James W. Cook and Co. 
BOOKS RECEIVED. : . 


warehouseiei, warehouse keepers, wharfingers, for- 
Plumptre's Law of Simple Contract. By Claud C. M. | warding and commission agents, and carriers, established 
Plumptre. (London) Butterworth and Co. in 1874; and Messrs. Ross and Deering, lightermen, 
Huni's Law of Fraudulent Conyeyances. Second edition. | established in 1883. These businesses consist in the 
By W. C. Prance. (London) Butterworth and Co. | warehousing and clearing, and also the transhipping and 
Our Trade in the World in’ Relation to Foreign Compe- | lightering of almost every class of merchandise. The 
tition, 1855-95. By W. S. HH. Gastrell. (London) | capital is £210,000, divided into equal amounts of 
Chapman and Hall, Limited. | ordinary and preference shares of £5 each. The assets, 
English Practicai Banking. By Thomas  L[Bouchier 








’ | ineluding £25,000 in cash for working capital, have been 
Moxen. (Mane! ester) Jobn Heywood, ae a valued at £111.605. The profits for slx years are stated 
A Contribution to tite Bibtiography of the Bank oj Englan bh % in the prospectus, an } har e risen from £11,003 in 1891 


By T. A. Stephens. (London) Effingham Wilson. | to £14,742 in I>G6. ‘The purchase price has been fixed 


—— j}at £185,000, of which the vendors take £50,000 in 

a | ordinary shares. ‘The working capital, including £25,000 

NEW LOANS AND NEW COMPANIES. | reserved from the present issue for that purpose, will 
| amount to £35,594. 





The new issues of the current year, exclusive of vendors’ 
shares, &c., have been as follow :— 


Ge PL ERIS TOPE PS ORG, Sal? tian Ie 























ordinary shares of £1 each. 


Coolgardie Brewery (L.).—The Colonial Goldfields, 5 s ae 
Limited, invite applications for 26,000 ordinary and Shardlow Union.—The guardians invite tenders for & 
26,000 preference slhiares of £1 each in the above under- | loan of £3,000, for the purchase of land and premises 
taking. The total capital is £100,000, of which £36,000 | adjoining the workhouse at Shardlow. Tenders, — 
is in 8 per cent. preference and £64,000 in ordinary | "te of interest, and an inclusive sum to cover ot Bw 
shares. The property acquired consists of three town | ©8ts, charges, and other expenses, to be sent in on m 
lots at Coolgardie, o11 which are the brewery, cottage, before 10 o'clock a.m., on Thursday, June 3rd next. 

: ; stables and well. A statement of past and estimated Thomas Tilling (L ) —This company ac uires the busi- 
1 rofits is given in the prospectus, from which it is | ness of omnibus proprietors iabenke eel on as & 
educed that a substantial dividend will be earned on | arn eae P It is pointed out that though 
the ordinary shares. The purchase price is £70,000, the | Tilline’s ae ain all corns they form only 

| cos eas ow acl aoe — part oy entire — which — < 

: ; at cae of over £31, a year. The share capital o 

eee, Se a - oan subscriptions closes on or | concern is £375,000—divided into 40,900 54 per cent. 
igaibe lees asin tee SIRE ‘cumulative preference shares of £5 each and 35,000 
Cranbrook District Water Company.—Tenders are ordinary shares of £5 each. There will also be an issue 


invited for 15,000 ordinary shares of £1 each in this | of 3,750 debentures of £20 each, bearing interest at 4 

_company, which is making arrangements for supplying | per cent. The whole of the ordinary shares are to 
1 _ the towns and parishes of Cranbrook, Goudhurst, and | retained by the vendors, R. §. Tilling, E. W. Tilling, and 
i | Hawkhurst, in Kent, with water under an Act of Parlia- | W. Wolsey, who also undertake to act as managing 


ee ee 


= PRIETO I TO 


ih Gemini | Monger's West Australian Stores (L. ).—Up to the pre- 
: ~~ Amount First | sent nearly all the enterprises connected with Western 
: Nominal Offered to Payment Further hie E es ee BE es : = oe a av 
' Gepiteh. thePublic. Sharan. Liahiiey. Australia appealing for support in this countrys have 
‘ - alia ‘ £ 3 oe £ £ | been either mining or finance companies, while the busi- 
t viously subscribed. . i .. 50,806, aes oi ns) ae . : 
"Sanelinseee- /ness of supplying the material wants of the persons 
+i Brampton kros. (Cycle Acces- | encace t . Gamer : ao } . . ay 
: aanlanh, £5 Pref.shares . 200,000 75,000 ‘ 15,090. 60,000 | : ngage d - th wOREt h for gold has been to ret extent 
es Frederick Smith (Bwy.), 44 neglected. There is consequently a wide field for enter- 
=e Deb. Steck 60.000 50,000 6.000 54.000 : . 1 : : 1 . : 
Bi Sideeteernnd Ge. Ginsem, €0), | | prise in that direction, and there is no reason, i! well | 
' £10 Shares 925.000 $300,000 30,000 .. 270,000 | conducted, such an undertaking should not yield good 
a ' Do 4°‘, Deb. Stock : 150 000 200,000 |. 30,009 270,000 : ae : _ = ze - } 
i Monger’s W. Australian Stores 255,000 .. 138,250 2x2 |. 120,98 | results. This company has been formed to supply the 
ip Thomas Tilling, £5 Shares 375,000 .. 175,000 .. 85,000 .. 140,000 | yx), Beil ant ine caleae : cae sernghe j 
ii oe oc Sleeienen ——° as aoe jo5%9 | Want, hitherto som« what inadequately provide a for 
i} Blackrock Township 3°, Stock 26,000 25,000 .. 1,800 24,700 | by the concerns it absorbs. These comprise the busi- : 
4 } xration 8 Stock, 7 . . ' 
' hie. we, ....... "30,000 .. 52,500 .. 5,000 .. 47,500 | Mess of J. H. Monger and Co,, storekeepers and transport 
| Linkw ood - Gienlwvet Distillery vee one... ane... aun agents, and the Stores, Hotel, and transport business of 
ef Kear-Appleton Cycle & Engineer- ss ; j the West Australian Gold Fields, Limited. These 
‘ ing : 0,000 .. 5,000 .. 250 .. 18,750 . in . on j 
Hi Welsh Cycle Manufacturing.... 25,000 .. 12750 .. 1,593 .. 11,157 — ~_ ee very — ae 
im! A, and W. Smith and Co, (Engine 2 . Monger and Co.’s i? ¢ ying @ pro 
eI Works) £10 Shares +++, 65,000 .. 35000 .. 8,500. 81,500 | pa Bet Gnd 0. 5 5Se O58 G20n8 snow oe Oco 
3} Cyclists’ Supply .... ' 28,000 .. 21,000 .. «=. 2625 1. axe7s | for the year ending September 30, 1896, of £23,000, - 
: Glasgow Electric Wire and ce E , Ale} ae : 
iH es aaeiese meno... 0neee.. Gn .. o4nne sufficient to pay the dividend upon the present issue 0 
i James W. Cook and Co, (Ware- ae a a preference shares, and 10 per cent. on the issue of 
,¢ ousemen, &c.), £5 Shares .. 210,000 .. 000 .. 16, .. 144,000 . a Se nr ° Be “veep: 
17 Siecuiwven & feenteen, 66 Shaves 185,000 .. 60,000 .. 12,000 .. 48,000 ordinary shares. The board of directors contains ae 
Wileon Brothers Bobbin Co., o ‘ Sg . , 7 . * if s to be 
iB ee ae, ge eee .. them good names, and the management in Australia is 
ae Pillsbury Washburn Flour Mills oe retained in the hands of those who have hitherto con- 
Ey 6 % Debs., at 96 roe 0,000 .. 134,400 .. = 14,000 .. 120,400 : ee : wP rj 
fait Ooolgardie Brewery sons ; 100,000 52,000 .. 8450 .. 43,550 ducted the business. The capital of the company 18 
ae Pretoria-Pictersburg Railway s% we * £255,000, divided into 125,000 6 per cent. preference, 
| i Debs., at 9S .......... » 250,000 .. 245,000 .. 25,000 .. 220,000 125 000 ai a 1 - f d “ h 7 ll of £1 
t Calcutta Electric Supply, £5 , : 20, ) or inary, and 5,000 founders’ shares, a 
ay Shares ---.--s-sscees----+ 100,000 .. 67,500... 8875 .. 4,125 | each. The founders’ shares are entitled to one-half the 
. if Si: becrivtion to 77 games «p=, 258625._ 1,905,775 profits of the company in each year after the ordinary 
é ; ormere or subscription °o ota omer or ubscr)j ° 
; i nie ' —eemrm | shares have received 10 per cent., and are offered to 
ty a} 44 eecceccesccesecceose ee ed ©60ccres nese eeeeconese —— subscribers for the present issue of preference and 
ay ee eeedadabeuis 10,146,487 | 1804 seessenesesenoesece | SAMMONS | ordinary shares in the proportion of one founders’ for 
at $08 IIIT SORA ARMAS. ito | €eh 100 ordinary or preference shares. Subscriptions 
Bi 7 ° ° ’ 4 j Tite 7 } > 2 ) ‘i 
bai We have received the following prospectuses :— | are invited for 75,000 6 per cent. preference and 66, 
: 
{ 
f 
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directors for not less than five years from the incor- 
poration of the company. The property to be acquired 
is valued at £317,093—exclusive of goodwill, and com- 
prises freehold and leasehold premises, machinery, and 


plant, 3,336 horses, all kinds of vehicles, large quantities | 
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south of the main shaft, and 
body, although not quite so good as wa 
Therefore, the inference to be 
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they were now d 


almost immediate] inder a simil; 
n the 100 teet lews 


or chute 
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arawn \ that this funn 


roiling 


of harness, and coach making and harness making | the first stamp on April 10, 1895, and since that date they had 
materials. At the valuation given the property more | Crushed 28,909 tous up to May 11th, the last h had be 
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than covers the £250,000 invited from the public for | yA mggelacad oe re ; cine pe ibe meagan 
preference shares and debentures. The lists of appli- | 3-69 ounces per ton. Out of this aaa oy 
|| cations open on Monday, May 24th, and close on the | the directors had 
\| succeeding Wednesday. [penne Oe, rm a | ve 
Pretoria- Pietersburg Railway Co. (L.).— Messrs Morton, oe . —  _nenree 20 ne ee ee 
Rose, and Co. invite applications for £250,000 Four per | under the dittieulty they had tocontend with. The water ditt 
|| cent. Debentures of the above railway, forming part of @ | which had been such a bugbear had been practic vercon 
total amount of £1,000,000, subject to increase or co _ — oe deal ot ible bringing water from 
arious shaits in order t ible to ¢ suiticient to run 30 stam | 


guaranteed direct to the holders by the Government of 
the South African Republic. The prospectus sets out 
the terms upon which the concessioa for the construc- 
tion of the line was granted, and states that a consider- 
| able quantity of material has already been shipped. The 


| diminution, the principal and interest of which are 





debentures are repayable at par by annual drawings, 
commencing January 1, 1905. They are offered for sub- 
scription at £98 for each £100 debenture. 

Caleutta Electric Supply Corporation (L ) The 
capital of this company is £100,000, in shares of £5 each, 
of which 6,500 shares have already been subscribed, and 
the balance is now offered for subscription. The com- 
pany proposes to undertake the installation of electric 
lighting in Caleutta under a licence which has been 
granted to Messrs Kilburn and Co., as agents for this 
company, by the Governmenié of Bengal. This licence, 
it is stated, takes the place of statutory powers in this 
{| country. It is for a period of twenty-one years, and the 

terms of purchase or extension at theend of that time, 

have been arranged on an equitable basis. Messrs 

Kilburn and Co. are to act as managing agents, and the 
|| directors state that careful estimates have been made, 

from which it is reckoned that the net revenue will 


be sufficient to pay satisfactory and progressive dividends | 


upon the share capital of the company. 





MEETINGS, &c. 


GREAT BOULDER PROPRIETARY GOLD MINES, LIMITED. 


An extraordinary general meeting of shareholders of the Great 
Boulder Proprietary Gold Mines, Limited, was held yesterday at 
Winchester House, Old Broad street, E.C., Mr. A. R. Robertson 
presiding. 

The Chairman said the principal object of the meeting was to 
meet Mr Lane, the company’s superintendent engineer, and it was 
only subsequent to the decision to hold the meeting that the reso- 
lutions appearing in the notice convening the meeting came before 
the board. He would, therefore, call upon Mr Lane to address the 
meeting... Mr H. R. Dixon suggested that the business of the meet- 
Ing should be taken first, and that Mr Lane should be heard on 
the termination of the business.._A short discussion ensued, and 
ultimately, on a vote of the meeting being taken, it was decided 
that Mr Lane should at once address the meeting. 

Mr Zebina Lane said that since he last had the honour of 
addressing the shareholders a great many changes had taken place 
in connection with the company, not only in London, but in 
Australia and on the mine. As he had previously told them, they 
fully expected to double their returns during the year, and he 
noticed by the statement made by the chairman at the last annual 
meeting that the returns had been more than doubled. (Hear, 
hear.) The railway was now opened to Kalgurlie, and that would 
in @ great measure assist them in the development of that great 
property, and would help them to work it in a very much cheaper 
manner than it had been worked in the past. They would readily 
understand this when he informed them that machinery and plant 
and materials for the mine had formerly cost £60 a ton for transit, 
and they could now be carried for £6 a‘ton. Before he left 
Australia he induced the Minister of Railways to promise that he 
would run a branch line from the terminus of the railway at 
Kalgurlie down to the company’s tine, and within the last few 
days he had been advised by cable that the work had already been 
commenced, so that in the course of a very few weeks they might 
€xpect to be able to transport material direct from the seaboard 
to the mine itself. (Hear, hear.) The developments of the mine 

n very rapid and all that could bedesired. Since his return to 
Australia last year with instructions from the directors to open up the 
mine as rapidly as possible, they had done an immense amount of 
crosscutting, driving, 
mine in Western 


amply rewarded for what they had done. 


table was The gold shown on the 


tl ul il i i ; 
moment they found wat | 10 stamp ip 10 | 
stamps. It had been t wht ad to put up another 10 | 
jpstamps ni mw, bubowingt tr lopn ts in the S00 ft 1 vh 
had so greatly chan i tl haract of the ore, it had been deem ! 
more prudent that they s id wai Various experiment | 
now bein“ made to ascert th t} f tre ing the ore b 
the 300 feet level d | h i j the problem v | 
shortly b solved Hliow t \ i eb ‘ 
above the 300 fect lev nd it would ke 3f 
som me, but wh the a 1 t} thd | 
re jul i iar Viich W ila et Lil ores Ltt ) ial cla 
of or Vhe tatlin on the proper w b ry | 
valuabl: and were quite worth £130,000. Th 
crushing the ore, as the shareholders were aware, had been a y | 
serious matt indeed, but he was pleased ¢ ty that they had 
redu ed the runt to 15s 6d p ton th year, owing to the per | 
ing of tl railway, and he had very littl: doubt but what in the 
near futu it W ild be cut down t as low a 12s 6d 13 
(Applaus } \s most of them knew, they had been teadil 
sinking to find out what there was in the lower depths of the 


mine. The development work level proved 
| that the Boulder lode was a main ¢ ire vein, and therefore thi 
| were not afraid to go down Phev had not been able to sink th 
main shaft as rapidly ¢ they would [il for the simple 1 , 
the ore they were now treatin had to be hauled ip tha wa | 
consequence it had been decided to sink the No, 4. shaft and mak 


that one of the deepest shafts in Western Australia. With that | 
object in view, the shaft had been fully equipped with pumping and 
winding machinery, but unfortunately they were now in a hard bat 
of ground, such as they had in the main shaft, and therefore to 
further increase the facilities for sinking the shaft they wer putting 
in machine drills. This plant was now almost completed, and they 
expected every day to hear that work had been started By thi 
means they would be enabled to sink in a very short space of time 
tothe deepest point yet reas hed in Western Australia, and even if 
they did not get any payable ore in the Ne 4 shaft he thouvht 
they would greatly increase their wat suppl Vhe tern 

vein, as many of them knew, had been of arather eccentri haracte 
It wasa branch of the main lode, and if was very questionall 
whether it was not the eastern lode of the Ivanhoe, but ince | 

| had heard it had taken a great jump, and was now over in th 


} Golden Horseshoe 


' they had not been able to get beyond the cap of the lode. 


and sinking; in fact, more than any other | 


Australia in a similar time, and they had been even better than its past 


found on the stopes immediately above the 200 feet level | they had all listened to Mr Lane's statement 
snes Ss A — 


but the compa iv had don , and bad thu been abl 


1 \ | 
greater number of staimps than at ther company \\ i’ 


down almost perp u and he trusted, a 
riving down to the 300 feet level, that they wou! 
find the same patch as they had in the 200 feet level. They dropped 
uverag 
! } i D } | e th | 
been a listribu £256,000 
hear)— whic} wat equal 160) per 


Australia. The p 






t down to the $00 feet 


He was not prepared to say that it had gor 


far as that. because he did not think anyone who had any ce 


rane 
tion with the Boulder would sav it would go very far away and 
leave them, and he was quite certain that the vein would turn 
round again and come back home. (Laughter.) He would now 
like to refer to their first offspring , Boulder No. 1. They had 
had a great deal of work to do there; the lode they found both 
north and south of their main shaft and the main shoot of gold 
was dipping very rapidly indeed, so that, although they had sunk 
three shafts down to the water level, 150 or 160 ft in No. 1 block, 
They 
were putting up machinery to utilise the water, and they were 
going to push down two shafts 250 ft and the n crosscut. He had 
hoped, and he was borne out bv their manager, Mr Hamilton, that 
if they did not cut the main Boulder lode they would get the 
eastern branch of the Ivanhoe lode, which had turning 
out just as good, but they expected to find a junction in the 
Boulder No. 1, and if they did that they would have a very valuable 
property indeed They had had considerable trouble in getting 
material up to the mine previous to the construction of the railway. 
In many instances portions of machinery had been lost for many 
weeks and even months, but he was adyised that the machinery for 
3oulder No 1 was arriving, and they would soon start sinking again 
He had no hesitation in saving that the results of the ensuing year 
would be as good, if not better, than those of the past. The returns 
might not be very much greater, though they probably would be, 
but the profits would be greater, for they now had greater facilities 
for working, the railway was at their door, and the plant and 
machinery erected sufficient for their requirements for some time 
to come, with the exe »ption of the electric light plant. As 3001 as 
that was erected no more machinery would be required for sometime, 
unless another 10 stamps were set to work, He congratu- 
lated the shareholders on being interested in such @ valuable 
property, and earnestly hoped that the future of the mine would be 


been 









Mr Edgar Taylor (Messrs John 1 aylor and Sons) said he felt’ sure 
: with much interest. 
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Mr Lane had described the development of the property very fully, 
and he wanted to take that opportunity, as one of their consulting 
engineers, of testifving to the excellent manner in which .the 
exploratory work h 1d been carried out. He would not detain them 
forthe than to remark that recent cle velopments had shawn that , 


the value of the reefs, as well as the width, was being well 
mlaintdined., 


The Chairman seid the next business was to consider the resolu- 
tions which had been passed by the shareholders im Adelaide. 
He might sav that they had met the gentlemen who were. repre- 
senting the Adelaide shareholders, and had agreed to make certain 
Concessions 
Dixon having explained these concessions, the resolutions 
were formally withdrawn 

Sir George Shenton, who 


had recently visited the mine, also 
a ssed the 


{ meeting, stating that his expectations were more than 
realised. ide was very satisfied with the manner in which the 
evelopment work had been carried out, and the same might be said 
of the surface operations. Heferring to the assistance the West 
was giving to the mining industry, he 
mentioned that they were very actively supporting the movement 
f f smelting works in the port of Fremantle, and 
In likely this method of treating the company’s tailings would be 
found to be the most economical and effective. 


Australian Government 


the erecticn of 


The meeting terminated with votes of thanks to the chairman, 
au rs, and Mr Lane 
CONSOLIDATED EXPLORATION FINANCE COMPANY 
T) fourth ordinary general meeting was held at the London 
| ‘I rn, Fenchurch street, on Wednesday, Mr Arthur Jervoise (the 
chairman of the company) presiding 


secretarv (M 


voning the meetin 
‘ 


BE. A. Cleverton) having read the notice con 
fhe Chairman said: In moving the 


adoption of the rr port and 
eccounts | do not 


{ letain vou for more than a few 
! themselves, and are infinitely 
botter than the most eloquent speech. IT am informed by the 


propose 1 


mbes, as the Tigures spews ror 





§ tary that a copy of the report has been forwarded to every 
shareholder in the « unpany, L therefore propose, with your per 
Mission, to take 1 ; read f cannot, however, refrain from con 
g atulating the shareholde m2 the verv satisfactory position of the 
company, and the excellent progress which it has made. The 
profits for the ft year we in round figures, £3,000, for the 
& ond Vent £5,000, wd the third vear £13,000, while for 
| past vear they hay “mounted to upwards of £45,000. 
} Vi increase is accounted for to a large extent by the fact 
i that furthe: capital has been introduced during the past twelve 
mo iths nd the directors have been enabled to utilise this 
| pe fitably bv entering into more extensive business, and thereby 
{ carning a much larger revenue for the shareholders. We have 
| recently had placed before us a considerable amount of excellent 
business, which will enable us to employ additional capital, and you 
| will presently be asked, to pass resolutions to authorise us to issue 
| the same. The dividend which we now propose to declare will make 


ul distribution in four years of 67 


per cent., besides which we 
| heave paid yood bonus 


,on the deferred shares and placed a sub- 


| stantial amount to the reserve fund. The profit at our disposal 
We id adinit of a larger distribution, but we are of opinion that it 
is most unportant any financial corporation that a substantial 


| «mount of the earnings should be placed to reserve, and this isa 
! policy Which L feel quite sure will be endorsed by all business men 
and have the support of all prudent investors. * That 


| now move 
the report 


und accounts submitted to the ineeting be, and the same 
shares at the 
six months ended April 30th 
he paid; that a bonus of £6 per share be paid on the ‘B’ 
tres ; that £10,000 be added to the reserve fund; that £3,000 be 
written off goodwill eccount, and the balance carried forward to 
next year Z 

Mr IL. A. 


unanimously 


| 

\ 

| 

|) 

| Mr Musgrave moved that the retiring directors be re-cleeted, and 
i; 


aii 


hereby, accepted; that a dividend on the * A’ 
per annum for th 


} of 30 per cent 
la 
sh 


Browne soconded the resolution, which was carried 


that a sum of 400 guineas be voted to them for their services during 
the past vear. 


in reply to a question, the chairman said that the item of £21,000 
under the head of current expenses in the accounts did not include 
anything in respect of directors’ fees 


A Shareholder asked what the £21,000 represented ? 
The Solicitor (Mr Thompson): Rent, advertising, general and 
petty expenses, law costs, printing, stationery, income-tax, &c. Any 
details which you may require the secretary will be very pleased to 
give you 1. vou will call on him at the office. 

The shareholder inquired whether the directors would make an 
application for an official quotation of the company's shares. Wi: 


there anything to prevent their getting such a quotation ? 


a 


List. the last quotation being 11}—12}. 
remains uncalled on the shares 


and which is at the call of the directors. The board have not called 
it up to the present moment; but the persons who have subscribed 
the capital are all solvent, and if the mot.ey was required to-morrow 
morning there would not be the slightest difficulty in obtaining it. 
Mr. B. Moulton seconded the motion made by Mr Musgrave, and 
said he would like to know how the large sum of money earned by 
the company during the past vear had been made. What kind of, 
business were they invosting in? He thought it would strengthen. 
the minds of many of the shareholders if they knew how such a large; 
sum of money had bean realised, and would give them some idea as! 


A 
cee semanas 
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| those concerns as public companies; and, as the chairman told you 


| The Secretary stated that the shares were quoted in the Official 


‘| S$) as to insure against anything like doubt and dis ppointment as 
A Shareholder: I should like to know why the amount of £16,372 ;| to their 


‘Lhe Solicitor: That is in respect of some capital only lately issued, ! 





[May 22, 1897. 


to whether there was a prospect of such profit-c 
continued. (Hear, hear.) 
The Solicitor: In reference to that question I may say that the 


‘reason of the large profits having been earned is that the 
have during the past ye 


into existence, dealt 


arning being 


directors 
ar,and ever since the company was brought 
. o 


in nothing but home securities. They have 
dealt in sound home industrial concerns, and in the flotation of 


‘at the present moment thev have before them several extremely 
well-known names and businesses with a view to turning them into 
joint-stock companies, which I am sure will earn for you next year 
as large profits as in the past, or even larger. (Applause.) The 
‘directors have been most careful to keep away from dabbling in 
either colonial mines or South Africa or other speculative business, 
They consider that in our own country there is quite sufficient 
scope for earning good profits as a trust company without going 
abroad and launching into mining speculations. (Hear, hear.) 

The motion was carried unanimously. 

Mr J. W. Logan (the auditor) was reappointed, on the motion of 
Mr Harris. 

An extraordinary general meeting was subsequently held, at 
Which the Chairman mov:d: “That the capital of the company be 
increased to £500,000 by th» creation of 40,000 additional ‘A’ 

| shares of £10 each, entitled t» the advantages set out in the com- 
os articles of associatio1.”” He stated that the directors 
ntended to issue only 15,000 shares at the present time, and the 
shareholders in the company would have the first chance of taking 
them at £12 10s per share. 

Mr Browne seconded the resolution, which was carried unani- 
mously. 

On the motion of Mr Moulton, seconded by Dr Richards, a vote 


of thanks was passed to the chairman and directors, and the 
mecting then closed. 


LONDON AND NEW ZEALAND EXPLORATION COMPANY, LIMITED. 
The second ordinary general meeting of the above company was 
held at Winchester House, Old Broad street, E.C., yesterday, Mr 
I’. T. Ford presiding 

The secretary (Mr H. Slanev) having read the notice convening 
the meeting, 

The Chairman, in the course of his remarks, said: Gentlemen, I 
regret to have to state that our chairman (Colonel R. Parry Nisbet) 
is unable to be present to-day owing to a sad function he has to 
attend elsewhere. T have, however, been asked to place before you 
his report of the business which has been done by this company, 
and, if vou will allow me, | will read the report which he has pre- 
pared: Gentlemen, we thank you very much for your attendance 
here. It is always a pleasure to your directors to meet the share- 
holders, and especially so when the report we have to make of a 
year’s working is of a pleasing and satisfactory character. The 
report and accounts disclose a very sound and satisfactory position. 
It is not quite twelve months since we held our first ordinary meeting. 
I then told you that your directors were engaged in the issue of 

| their first subsidiary company, the New Zealand Talisman. lam 
glad to say the flotation of this company went very well indeed. 
The reports received during the year under our consideration to- 
day are coufirmatory of the very promising character | gave you of 
that property, and we continue to think very highly of it. I 
understand that steady progress has been m ide with an extensive 
development of the property, and large ore bodies upon it opened 
up, Which afford every prospect of future valuable returns. No 
delay has occurred in erecting twenty head of stamps and in con- 
structing, with considerable labour and care, a super passage OF 
aqueduct, to provide a large and constant water power to drive 
the mill, so saving the expense of coal and steam. We hear from 
a reliable source that everything is in readiness to comme nee erush- 
ing very shortly, when the results that may be expected will, we 
believe, fully satisfy all like ourselves who have any interest In 
this property, and will prove that the Talisman is a mine as 
valuable as any yet found in New Zealand. You are fully 
aware that market conditions have prevailed all the year now 
under report which has made it manifestly unwise, if not Im- 
possible, to make further issue of properties we have in hand, and 
the high intrinsic merit and value of which make it most un- 
desirable to risk the chance of failure in placing them before 
the public. Your directors, however, wish the shareholders 
fally to understand that notwithstanding the prevailing and 
gneral stagnation of the mining market I have alluded to, the 
work of your company has made very satisfactory progress. We 
have secured options on several valuable properties, which appear 
tbe opening up very well indeed. Our local manager is thoroughly 
satisfied that when that improvement, which, it is reasonably cet 
tain, mustensue in the market before long, takes place, we have 
other well-selected and most reliable properties to issue, which, 10 the 
meantime, are being carefully developed and worked by ourselves, 


value and prospects. The properties I allude to, 
the names of which I, for obvious reason, defer to mention new, 
are, Timay say, in the north island, though we have also lately 
turned our attention to the south island, where an interest aon 
been taken in a large and important property, which, by pres 
appearance, augurs very well indeed. Now, with regard to = 
balance-sheet and profit and loss account. These have been m® € 
up for the twelve months ending February 12 last, and in placing 
them before you very great care has been exercised. The 068 eed 
profit resulting from the company's operations during the per! 
under report amounts to £43,091. After making certain aes 
| tions, which he detailed, and allowing for the expenses of admint 
tration and management, the net profit, he said, is £17,927, 


- —— 


— 
-_—— na 

















ee 





—_—-- 








May 22, 1897. ] 


allowing from this the interim dividend of 10 per cent., which was 
declared last October, there remains a sum of £10,155, which vour 
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safely say that there are very few employés in tho 








the Victor Mines and Land; also positions. 


; ; warehouse who have not a stake in the concern. (Hear, hear.) 
directors recommend should be carried forward to next year’s | Mr. Charles Anthony, our active managing director, has a big stake 
account, as a policy of prudence and strength, which they trust the | in the company, and has every inducement to make the business a 
shareholders will always readily support them in. I will now | commercial success. His zeal in your interests and the manner in 
formally propose the resolution, “That the directors’ report and | which he has met the board augur well for the future. We have 
first annual statement of accounts be approved and adopted.” The | been successful in making arrangements for a most moderate 

motion for the adoption of the report, after a short discussion, was | system of management, and which is to a great extent dependent 

r unanimously adopted. upon the satisfactory outcome of the year's trading, after 8 per cent. 

i has been paid to the ordinary shareholders. This is as it should be, 
WESTRALIAN, LONDON AND JOHANNESBURG COMPANY, LIMITED and for the benefit of the concern generally we hope in time that 

— , | the addition may be considerable. In closing my remarks, permit me 

[he second annual general meeting was held at Winchester | to thank vou for the attention vou have paid to them, to add that 
House, Old Broad street, E.C., on Thursday, Mr J. D. Alexander | the shares have been largely and 1 want to emphasise that word 
(chairman of the company), presiding. largely—taken up for inve stine nt, and to hope that as an invest- 

The ¢ hairman said: The last time 1 had the pleasure of meeting | ment they may prove a financial success, (Applause.) 
you here | quite thought I was justified in leading you to expect There being no discussion, Mr. Clough, M.P., moved a cordial 
that the half-year’s interim dividend would represent the minimum | vote of thanks to the chairman and the directors. In tho course of 
rate of dividend for the year, and I am disappointed that at the | his comments he remarked I should like to say that the certati 
close of our financial year we are unable to confirm this. At that | cate to whieh you have referred. and which was given by my firm 
time your directors had every reason to anticipate a more cheerful | freely and in the fullest contidence is a certificate based upon an 
state of things ; but owing to the condition of affairs in the Trans- | intimate knowledge of this business and its trading and aceounts 
vaal, and to political disturbances elsewhere, the markets have been | since the vear 1882, and I desire to emphasise the nature of ths 
| in such a depressed state that we are unable torecommend a further | cumulative preference stock of this company. I look upon tho |} 
distribution for the year, but ask you to be satisfied, for the present cumulative preference stock of this company as an absolutely gil! 
at all events, with what you have already received. At the same } edged security | | 
time we hope that with a revival of activity profits will be realised The motion was carried unanimously 

which will enable your directors to give you a further return on the 

i capital you have invested. Asa matter of fact, the directors are arene 
now considering a substantial offer which they have received for the | TERMS OF SUBSCRIPTION. 
purchase of a portion of the assets taken over by the company. If | 
the transaction be realised in its entirety, the company will receive | PAYABLE IN ADVANCE 
in cash over one half of the price which has been paid for the whole of the | , = 
assets acquired. In reading the report and balance-sheet, you may | Quarterly, 9s 3d; Haif-vearly, 183 6d; Yearly, Sts. 
perhaps be disappointed that we have not been able to make larger | yy DOUTD 
profits; but, bearing in mind the extreme depression of the last a ee 

twelve months, and the shrinkage in the value of stocks generally, Quarterly, 10s; Half-yearly, 203; Yearly, 40s. 

we think that, under these adverse circumstances, the result is a Colonies and Abroad, £2 4s per annun 

| fairly satisfactory one. I am confident that in more propitious : . ; ee a a ) 

times, considering the amount of business in hand, large profits Cheques and Post-ofjice Orders to be made payable to the Pro 
would have been secured for the shareholders; but we were anxious } PTttors of the Economist. 
to avoid as much as possible undertaking any risks until some Copies of the Kconomist may always be obtained in Paris and Nive 
improvement took place. You will observe by the profit and loss of Messrs Galignani. Paris: 224 Rue de Rivoli; Nice 
account that the expenditure has been somewhat heavy. A good 48 Quai St Jean Baovtiste. 

} many of these expenses will, however, not be repeated, and a certain 
portion, will, I believe, bear fruit during the present year and in | — | 
future years. After attending to the items in the accounts in detail 
the chairman went on to say :— Now, as regards the future, I think 
I am justitied in speaking hopefully. There have been signs during 
the last few weeks of an improvement; the trade of the country is 
increasing, and the prospects all round are, in our opinion, more 
hopeful than they have been for some time. There are very large THE WOODS INVESTMENT COMPANY. 
sums of money waiting for investment; the only thing wanted to HEAD OFFICE: 
promote healthy speculation is confidence. We expect soon to Colorado Springs, U.S.A. 
realise advantageously at least a portion of the important interests LONDON OFFICE: 90 and 91, Queen Street, Cheapside, E.C. 
we hold in South Africa and elsewhere. It is not advisable that I 
should give publicity at the present moment to the industrial enter- Thia Company financed and con- Mining propositions and 
prises which we have on hand; but I may say that we consider that } trols the following Cripple Creek stocks in mines in the 
they are of a nature which will in all probability be well taken up | Gold Mining Companies. — — United States, Canada and 
by the public, and should give the company very substantial profits. | Gol Colm —5-~ a, ele Mexico. We have offerings 

pubhie, anc ud ¢ } ; 3 I Company; the Battle Mountain 8 
I now have the pleasure of moving: “That the directors’ report and | Consolidated Gold Mining Com- both for large and small 
statement of accounts be adopted by the meeting.” pany; the ap tonne “heen, investors. | 
Mr. Douglas A. Onslow seconded the motion. Mr. Fowler con- oe cae, te male iiiainnd eens Conservative minirg pro- 
sidered that, from a shareholders’ point of view, the statement of | 


accounts Was an unsatisfactory one. A Shareholder said he should 
like to know why the shares on which the calls were in arrear had 
not been forfeited. The Chairman said that a considerable portion 
of the amount standing in the accounts as in arrear had since been 
paid off, and the board hoped to be able to get in the remainder. 
They did not like to forfeit shares if such a course could possibly be 
avoided. The report and accounts, after some further discussion, 
were then adopted. 

The proceedings terminated with a vote of thanks to the chair- 
man and directors. 


R. AND H. PARNALL AND CO., LIMITED. 


’ The statutory meeting was held on Wednesday, at Cannon street 
Hotel, Mr. M. Mowat (chairman of the company), presiding. 

The Secretary (Mr. G. W. Anthony) read the notice convening the 
meeting, 

The Chairman, in the course of his remarks said: According to 
the terms of the Joint Stock Companies Act, a meeting must be 
held within four months of the registration of the company. Ours 
was registered on January 23 last, sothat we have taken nearly the 
full four months’ time allowed to us. Our object in doing 80 1s to 
make the statement weare to put before you to-day as complete as 
possible. The con pany was formed to take over an old established 
woollen and warehouse business as from December 23 last, out of 
Which former partners, had made fortunes, considerable portions of 
Which were devoted by them to charity. 1 am glad to be able to 
inform you that the whole of the capital offered, namely 75,060 five- 
and-a-half per cent. preference shares and 55,000 ordinary shares of 

1 each, has been subscribed without resort to underwriting ; indeed 

the ordinary shares were over applied for. We have nearly 500 
; shareholders, and, as many of our friends. wished to be interested 
in both classes of shares,.the number of applications we had to deal 
With reached 760... You will be glad to hear that the shareholders 
consist largely of customers, manufacturers, and shippers, who have 
known the firm.for years, and—mind you, I emphasise this, last, 
but not least, employés in the business,-. I think I may 


Sg gg 


the Robinzon-Victor Mines Com 


Correspondence solicited 
pany, of Leadville and Victor; P 


and 


the San Fernando Copper Mining both from Investors and 

and Smelting Company of Mexico. Brokers. 

They are the eee = 7 wn We have Shares in three 
4 Cripple (reek) and the . 

Bag Viesse, and control 60 of our Companies, with 

different inside prop: rties in Cripple Guaranteed Dividends, 

Creek, besides properties in Lead for Sale. 


ville, Mexico, and elsewhere, and 
are the largest holders of business 
properties in Victor. 


Clerical, Medical: General 


LIFE ASSURANCE SOCIETY. 
ESTABLISHED 1824. 
| a 


The Results of the 1897 Valuation showed— 


1. INCREASED RESERVES. 
9. INCREASED PROFITS. 
Total Surplus Divided, £515.346. 


References to any Bank 
in Colorado Springs. 














W. J. H. WHITTALL, ‘ 
Actuary and Secrétary. 


Chief Office : 
15 ST. JAMES’S SQUARE, 
LONDON, 8.W. 
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PUBLIC INCOME AND EXPENDITURE. 
ad _____ REVENUR. 


—KECr IPTS. — .-— RECEIPTS.—~__ 


Apl. AL "97 Apl. 1, "95: Week Week 
to Ended Ended 
May 15, Muay 16, May 15, May 16, 
1897. 1896. 1897. 1896. 
£ £ £ £ 
ED ccatedss:%. <ceies 2,667,000 2,618,000 455,000: 433,000 
OSS a eee 5,204,000 3,158,000 452,000 481,000 
Estats, &c., Duties . 1,707,000 1,299,000 160,000 305,000 
ee 988,000 934,000 107,000 70,000 
Land Tax and House D ity 240,900 310,000 59,000 30,000 
Property and Income Tax;| 2,207,000 2,039,000 122,000 111,000 
i 5 cnekbomans ciel 1,160,000 1,110,000 100,000, 100,000 
Telegraph Service ........ 525,000 315,000 oa om 
Crown Lands........ 50,000 50,000 
Interest on Purchase M< oney 
of Suez Canal Shares, 
Sardinian Loan, &c. .... - _ 
Miscellaneous ....... sebee 287,868 431,843 190,521 


12,935.868 12,314,843 1,406.000: 1,720,521 


EXPENDITURE, 


Total Receipts .... 


Total Issues out of the Excheqaer 
to meet Payments from. 


Apl. me "97, Apl. 1,°96,, Week | Week 
| to Ended § Ended 
war 15, May 16, May 15, | May 16, 


1897. 1596. 


1897, 1896. 


Permanent Charge of Debt 
Other Consolidated Fund 
Services 


5,288,850 


265,108 
7,942,904 


5,200,074 41,835 41,835 


beevacsnseoecsos 247,283 


7,835,486 


840,000. 860,009 


eeeeewee 


15,496,892 13,282,843 881,856 901,836 


£ £ 
6,020,221; 6,692,285 
805,958 








Balances Bank of England 
Do Bank of lreland 


872,826 








Che Bankers’ Gajette, 
BANK RETURNS AND “MONEY M MARKET. 
BANK OF ENGLAND. 





Act (>t 


NTs pursuant to the Act 7th and 8th Victoria, cap. 32, for 
the Week ended We Inesday, Mav 19th, 1897. 
ISSUE DEPARTMENT. 
£ | £ 
Not aed owe see 50,980,725 Government debt 11,015,100 
Other securities .... 5,784,900 


Gold coin & bullion 


34,180,725 
50,980,725 50,980,725 


BAN — DEPARTMENT. 


£ 
Proprietors’ capital .. 14,555,000’ Government — securi- 
Rath. c <4 ¥icsse stews 3,140,137 GS vose tates 13,922,127 
Public deposits* 11,494,228 | Other securities . 28,654,701 
Other deposists aoe ee 59.00 BSS | INOCER 20 ceccascvcccs 23,795,540 
Seven-davs and other Gold and silver coin.. 2,498,099 
ky ES ee 182,563 
68,870,467 68,870,467 


* Including Exchequer, favings Banks, Commissioners of National Debt and 


Dividend Accounts, 
Dated May 20, 1897. H. G. BOWEN, Chief Cashier. 


FRIDAY NIGHT. 


The preceding accounts compared with those of the previous 

week exhibit : 
Increase. Dec senee. 
£ 

Circulation (excluding 7 days and other bills). . eevcccece 224, wae 
nn cseudpaucsnaunn 1,305,494 ee 
NE ng ado 550050400050 scnercebonccevese SEAS wcccces ° 
I POREEIOOD . otic cccesoccebouseneess | 
EE GRINNED: «60-6 60 i: 00010 0800086000 on se000000% GORSSS  cecccce ° 
DL penchnsebne seeceesepebe ce derccpeves spews SEEN?  ccccece ° 
Diocese bs>ehbn0esyontecgnss eens ccenesauseees Tet seecese ° 
NUD 5 bubiwechnbepnaekeesndseenssngessdesones 682,550 ..ccoce ° . 


The following shows the amount of the 


circulation, Bullion in 
both departments, 


Banking Deposits, Banking Securities, Reserve 
and Rate of Discount, for three months ending May 19, 1897: 


oe w 
Gold Securities 523 
in from Cireulation in Reserve, $= % 
Date, Coin and) abroad or | (excluding Deposits| Banking | Sey 
Bullion. eut for Bank Post Depart- | et a 
Export Bills). ment, ~ok 

nwo 
1897 £ £ £ £ £ Zit 
Feb. 24,39,029,270 146,000 im’ 25,565,940 56,517,099! 44,490,219 30,265,330 532 3 
Mar. 339,029,576) 215,000 in 26,074,585 55.928,988) 44,728,942 29,753,991 53 — 
10.39,398,064) 355,000 in! 25,857,700 55,108, 805| 43,277,631'50,340,354 547 — 
17/39,€80,545} 263,000 in 25,899,170 55,376,1€6 45,299,458'30,581,375 55 — 
24 40,045,735} 480,000 in) 26,399,805 55,219,112) 43,098,745' 50,645,930 553 — 
31,39,342.455| 261,000 im, 27,256,305 54,700,581) 44,315,342 28,886,150 522 — 
April 7/38,396,532) 347,000 in, 27,615,625 52,496,198) 42,820,967/27,580,907 522 25 
14) 36,397,813} 930,500 out 27,839,865 49,763,077) 42,294,171 '25,357,948 503 — 
21,36,292,038| 72,006 in 27,290,895 50,512,960) 42,544,114,25.801,153 51 — 
28 35,493.913] 242,000 out; 27,199,000 50,124,442) 41,861,331 26,094,913) 5127 — 
May  5,36,253,715| 61,000 in! 27,584,610 49,159,919) 41,577,875 25,469,105 514 — 
12.56,220,584| 58,000 in 27,409,295 49,654,859) 41,894,692 25,611,289 51g 2 
19' 36,678,824! 232,000 in 27,185,185 50,994,767 42,576,828 26,295,639 51g — 


Subjoined is our usual table, affording a comparative view of the 
Bank Returns, the Bank Rate of Discount, the Price of Consols, the 
Price of Wheat, and the Leading Exchanges during a period of 


three ayers corresponding with the present date, as well as ten years 
back, viz. 
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At corresponding dates _ May 18, 


May 23, | May 2' Ma 

with the present week. | 1887. | 1894. 1895. . 1896 = 
Circulation (excluding) £ ou £ £ £ 

Bank post bills) ....... - 24,566,905 24,760,880, 25,523,450, 26.073,175 27,185,185 
Public deposits .......... 4,775,842 8,569,900 9,343,907. 15,637,151 11/494/298 
Other deposits............ 26,073,897 30,390,185 34,694,285 49,262,506 39,500,539 
Government securities.... 15,276.367 9,894,422, 13,424,606 15,260,785 13.922 127 
Other securities .......... 18,802,289 20,562.368 19,952,352 29,496,225 28'654'91 
Reserve of notes and coin, 14,€44,925 76.296,094. 28.430,112 37,993,587 26,293,629 
Coin and bullion.......... 23,461,833 54,256,974 37,153,562 47,266,762 36,678,894 
—— of reserve to Th x 671% — 

ro 4 €4 58 ; 
Bank rate of discount . * 2 oy 7 * az 
Market rate, 3 months’ bills A is 38-1 
Price of Cousols*.......... 103; 1003 10: 2 112; 13H 
Price of silver } er oz. 4330 284d 303d Sige 4 27d 
Average } rice uf wheat 332 6d 24- Sd 228 sot 25s 7d 273 ila 
Exchange on Paris (short) 25.20-25  25.174-724 25-224 274 25.164-213 25.10.15 

— Amsterdam (short) 12.1-2 12.14- -2h 12.2-24 12.2-3 12.14-24 

— Hamburg (5 months) 20.50-54  20.53-57 | 20.59-63  20.58-62 20.51-55 
C earing-house return ... 





133,676,000 .103,916,000.121,272,000 172.387.000 152,987,000 
od New 23 p per Cents. —Goschens. 


The amount of the “other deposits,” compared with the “other 
securities,” showed in 1887 an excess of £7,271,608, and in 1894 an 
excess of £9,827,821 in 1895 an excess of £14,741,933, and in 1896 
an excess of £19,766,281. In 1897 there is an excess of £10,845 838. 

In 1894, at the corresponding period, supplies of money were 
accumulating, and the market rate for three months’ bills had fallen 
to i per cent. An announcement was made of the 


issue of @ loan 
of £6,000,000 by the Government of India, of which £4,000,000 
were required to meet maturing Treasury bills, and the remainder 
for the balance of home indebtedness. There was a Ministerial 


crisis in France, which led to some weakness on the P 


iris Bourse. 
These incidents had but little effect on the Stock 


Excha) , Which 
was for the most part in a stagnant condition. 

At the same time, in 1895, the money market was sta ccant, the 
discount rate for best three months’ bills being only r cent. 
On the Stock Exchange the tone was unsteady, owing to the diffi- 
culties which had been encountered in carrving over Sou: African 
shares at the settlement. 

In 1896, at this time, after an advance in the previou. week, dis- 
count : a s had declined, the quotation for best three ths’ bills 
being 42 per cent. The conditions seemed to favow mtinua- 
tion of low rates. The Stock Exchange was dull in « suence of 
the approach of the Whitsuntide holidays. There wes, however, & 
“boom” in cycle shares, owing to the enormous expansion of the 
industry. 

The following figures from the official returns show the amount 
of bills and cheques cleared at the Bankers’ Clearing-house. 
Special days are given separately, together with the total increase 


or decrease to date in each case : 
(C0O0's omitted.) 








Weeks Total Stock Exchange Consols Pay Days} ‘ Fourths” of 
Ending. : Pay Days. the Month. 
Date. & Date, £ Date. & | Date. £ 
1897. 1896. 1896. 1896. 
JanltoFeb24 1,139,857, .1.16Nv.26 1,065,075,June 1 308%, June4 22,75, 
BN Ricci 177,852, Dec. 11 43,358, July 1 46,360, July 4, 24,422, 
Sat 126,182, 54,423, Aug. 4 33,669, Aug. 4 33,668, 
ae ccuen 148,937, 1897. Sept.] 24,127. Sept. 4, 19,664, 
Ree see 118,578, Jan. 14 42,077, Oct. 33,300, Oct. *3, 23,996, 
Me Scns 158,421, 23 48,557, Nov. 5 29,437, Nov. 4 22,998, 
April 7...... 147,789, Feb. 12 46,184, Dec. } 27,089, Dec. 4 21,177, 
ilicues 154,099" 26 45,064. 1897 1897 
94,552, Mar. 12 39,694,Jan. 6 29623,|Jan. ‘ 29,391, 
158, 26  40,62!, Feb. 2 28,450, Feb. 4, 24,305, 
138.957 Aprii 9, 36,782,Mar. 1 26,270, Mar. ‘ 22,035, 
128,25 28 40,555, April], 31,169, Apr.*3; 25,371, 
nae. May 13  43,278,May 5 —24, 377, May 4 21,856, 
Total, 1897 2,822,561, .. 380,615, .. 149,889, .. | 120,958, 
rrespondng 1 
rreeporeg * } 2926713, 440.296, .. | 155,478, « = 
Inc. or Dec. } — 104.152 .. |— 29,681, .. |— 5,589, « |— LIM, 
inde? ..f = 356, .. =3355% 1. |e S59Z% « |= 1S 
Gross total in —— patton an : 
1896........ 7,574,853, .. 1,162,866, 380,354, «» ae 
Do 1895.... 7,592,886, .. 1,304,673... 345,446, +s I 
Inc. or Dec. | — 18035, .. — 141,813, + 34,908, .. + ion, 
in 166 = 024% - 1047 7. =wioy .. = 24% 





* Lne “ fourth ” fell on ¢ Sunday. 


_ PROVINCIAL CLEARING RETURNS. 


1897. 1896. Inc. or Dee. 
Sereeenirr renee crnaren ena > 
January 1 to May 8 .. 70,949,790. 69,963,200 + 986,500 aa 
Week ended May 15... 3,615,000 3,784,300- 169,300 # r 
Total to date........ 74,564,700 73,747,500 + 817,200 118 
REE —_— —_-_ 





: LIVERPOOL— 


January 2to May 8 ..\ 46,223,000 44,495,600 +1,727,400 3:86 





Week ended May 15... 2,262,800 2,331,400— 68,600 29% 
aitiernins titel —__ 
Total todate........ 48.485, 800, 46, 827,000 + 1/608000) 3°54 


BIRMINGHAM — 
January 2 to May 8 22,663,300 16,683,800 +5 5,979,500) 35°84 


Week ended May 15 .. 1,170,400, 977,300:+ 193,100) 19.76 


i— 





—_— | a 


Total todate........ 
NEWCASTLE-ON-1YNE— 
January 2 to May’8 


“% ead 19,451,600 a 8-44 
Week ended May 15 .. 


1321200 1305.600-+ 15,600 120 


——— 


Total to date........ 22,415,600. 30,757.20 + 1,658,400 799 
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The principal items in the latest weekly accounts published by 
the leading Continental and the New York Associated Banks are 
compared below with the previous statement and with the corre- 
sponding statement of last year: 


_—________.__ a _Smanee.. 


| | 


Comparative Increase 


May 20, | May 12, | Mav 21, or Decrease, 
| 1897. | 1897, 1896. — 
a ape Last Week| Last Year. 
AserTs. £ £ £ £ £ 
Coin and buiiion—Gold 78,632,000 78,166,000 79,657,000 + 466,000 — 1,035,000 
_ Silver. 49,170,000. 49,000,000, 50,011,000 + 170,900 — 841,000 
Government securities.. 14,104,000 14,104,000 14.104.000 é ee 
Discount and advances, 39,066,000 41,341,000 37,547,000 — 2,275,000 + 1,519,c00 
LisBILitizs, | i 
RN acne caeeatie + +++ 145,856,000 146,959,000 143,823,000 -- 1.103,000 + 2,033,000 
Government deposits .. 7,045,000) 7,221,000 7,104,000-—- 176,000— 59,000 
Private deposits ........ 19,604,900) 19,611,000 21,777,000 7,000. — 2,173,000 
ss SNETHERLANDS BANK. } 
| May 15. ; May 8, May 16, 
| 1897, 1897, 1896. Last Weex Last Year, 
ASSETS. | £ £ £ & £ 
Goin and bullion—Gold) 2,630,000) 2,620,000 2,635,000 i. ~ 5,000 
= Silver. 6,850,000) 6,800,000 6,946,000 + 000 — 96,000 
Discount and advances! 9,088,000! 9,293,000 9,117,000 -- aB00 29,000 
LIABILITIES. 
Notes in circulation veee| 17,234,000 17,431,000 17,143,000 197,000 + 91,000 
Deposits .......-.0+00.| 523,000; 245,000 729,000+ 278,000 206,000 
‘ 
NATIONAL BANK OF BELGIUM. 
May 13,; May6, May 14, 
1897. 1897. 1896. Gast Week Last Year. 
AssETs. £ £ £ 4 £ 
Coin and bullion ...... 4,143,000 4,244,000 3,933,000 — roy oes + 210,000 
Other securities ..... +++ 15,949,000' 16,349,000 14,932,000 — 090 + 1,017,000 
LIABILITIES, i 
Notes in circulation .... 18,927,000, 18,859,000 18,042,000 68,000'+ 8 85,000 
Current accounts ...... 2,420,000' 3,017,000, 2,277,000 - 597,000 + 143,000 
AUSTRO-HUNGARIAN RANK 
May 14, May 7, May 15, 
1897, 1897, 1896. Last Week Last Year. 


ASSETS. £ £ £ £ £ 
Coin and bullion—Gold 27,796,000 27,290,900 22,397,000 + 36,000 + 5,399,000 
_ Silver. 10,508,000, 10,505,000 10,676,000 + ‘5,000 — 162,000 


j 


| 


| to-day loans have been obtainable at 4 per 


Discount and Loan Market-— Money has been very 
plentiful this week, and, except fora few hours on Monday,day- 
cent., and fixtures 


for short periods could readily be arranged at 3 per cent. There 


were symptoms of a hardening in discount rates at the begin- 





nm advances, &c. 16,683,000: 14,773,000 14,225,00) + 1,9}0,000 + 2,458,000 
sIABILITIES, i 
Circalation ..........0- 51,985,000 51,266,000 46,873,000, + 749,000 + 5,112,000 | 
BANE OF SPAIN. j 
May 15,  May8, | May 16, 
1897. 1897. 1896, Last Week Last Year. 
ASSETS, £ £ £ & £ 

En kc adlaebnnsian o0ses 8,609,000. 8,578,000 8,405,000 + 31,000 + 234,000 
FE een 10,346,000 10,421,000 10,554,000 — 75,000 — 208,000 
Foreign correspondents 1,429,000 1,236,000 925,000 + 195.000 + 504,000 
Loans and discounts...., 18,196,000 18,136,000, 16,252,000 + 60,000, + 1,914,000 
Spanish 4 % stock ...... 15,760,000 15,760,000 16,166,000 9° — 406,000 
Treasury bills, obliga-, 

rere «++, 11,408,000 11,164,000 7,855,000 244,000 + 3,553,000 

LIABILITIES, ¢ 

Circulation ............ 43,990,000 43,767,000 41,971,000 + 225,000 + 2,019,000 
Deposits and current) 

SID iicccctecnsees | 19,441,000 18,965,900 16,753,000 + 476,000 + 2,683,000 
Negotiation of the Trea- 

Sury obligations, gua-| 

ranteed by the Custom 

House duties ........ 55.000 70,000 bys — {15,000 


BANK OF ITALY. 





7) Apl. 30, | Apl.20, | Apl. 30, 
| 1897. | 1897. 1896. Last Week Last Year. 
ASSETS. é £ £ : | 
Reserve--Gold coin and } 
Sea 12,003,000, 12,142,000 12,343,000 — 139,000 ~ 340,000 | 
— Foreign gold bills 2,972,000, 3,027,000 1,568,000 — | 55,000 + 1,404,000 
ae: GEE aecniccuss 2,356,000! 2,350,000 2,076,000 + — 6,000 + 280,000 | 
State notes&smalichnge 2,483,000 2,368,000 987,000 + 115,000 + 1,496,000 
Discount and loans ....| 8,441,000) 8,234,000 7,329,00C + 207,000 + 1,117,000 
Publicstock& Stateloans 3,537,000, 3,537,000 4,840,000 — 1,305,000 
Credits,internal& abroad, 5,082,000) 4,265,000 6,983,006 817,000 — 1,901,000 
LIABILITiES, } | i 7 
Note circulation........ 29,386,000) 23,406,000 30,242,000 +20,000 — 856,000 
Current accounts ...... | 3,131,000/ 3,181,000 2,748,000 50,000 + 385,000 
Deposits at notice ....... _ 6,265,000! 6.621.000 6.259.000 356.000,+ 6,000 
IMPEKiAL BANK UF GEKMANY ! 
May 15, | May 7, May 15, 
| 1897. | 1897, 1896. Last’Week Last Year. 
ASsETSs, | £ £ £ 3 z£ 
Coin and bullion ......, 45,658,000 44,992,000 45,552,000 + 665,000 + _ 106.000 
Discounts and advances 33,931,000 35,312,000 35,837,000 — 1,381,000 — 1,906,000 
LIABILITIES. 
Notes in circulation ....| 52,222,000; 54,105,000) 52,410,000 — 1,883,000 — 188,000 
Current accounts ...... 23,917,000 22,518,000 25,280,000 +/1,599.090 — 1,563,000 
eat NSW YORK ASSUUIATED BANKS | 
| May 15,, Mays, ; May 16, 
| sar. , 1897, 1896. Casey rect Last 7 
AssETs, £ | £ £ 
Bpecie......... eeeseeee+, 17,626,000, 17,514,000 12,022,000 + 412,000 + 5,634,000 
Legal tenders ........ ..| 29,882,000: 19,824,000 16,592,000 + ‘58,000 + 5,290,000 
8 and discounts. .. .|101,190,000 100,384,000 95,292,000 + 206,000 + 5,898,000 
IABILITIES, 
Circulation ......... -++|__ 2,896,000 2,934,000 2,876,000 — (38,090 + = 20,000 
Net deposits............ 114,442,000 '114,072,000 99,600,000 + 370,000 + 14,842,000 
REseRve (Specie & Notes) 37,508,000 37,334,000 28,614,000 + 170,000 + 8,894,000 
Legal reserve .......... 28,610,000, 28,518,000 24,400,000 + 92,000 + 5,7 0,000 
Excess of actual reserve 8,898,000 8,820,000 5,714.000 + | 78.000 + 5.184.000 
- BaNK OF kUsSia. 
Apl, 23 Apl. 16 - = 
. 28), 
aa (“ea 1396. Last Week oe ear. 
ASSETs, £ £ z£ £ 
Sg 3 e-+e. 92,9C9,000 92,787,000 85,578,000 + 122,000 + Lay 
Silver & Subsidiary Coins 3,650,000 3,451,000 _1,328.000 + 199,000 + 3.453.000 
Notes in Reserve ...... 11,354,000 9,636,000 11,545,000 + 1,728,000 — nannann 
Treasury Debt ........ 58,378,000' 58,378,000 62,128,000 .-. = a Tnone 
Discounts and Advances 30,085,030 30,391,000 34,424,000 — $06,000 — ae 
eurities .......... wees 2,909,000, 2,855,000 4,755,000 + 54,000 — 1,845, 


LIABILITIES 
Notes in Circulation ..... 97,014,000. 98,742,000 100,583,000 — 1,728,000 — —— 
Treasury Account ...... 41,216,000 42,589,000 35,400,000 — 1,375,000 + 5,816, 


Deposits 17,114,000 15,817,000 19,053,000 + 1,297,000 — 1,953,000 


* Gold holding in Issue Department converted at 6} roubles per # ; all other 
items converted at 10 roubles per £. 


0 





| Securities have fallen £602.600. 
}in gold from abroad, and £226,000 came in from the home 


ning of the week, but the pressure of supplies, and the low rate 
at which the rather large issue of County Council bills was 
allotted pulled them down again, and the rate for best three 
months’ bills is hardly better to-day than it was last Friday, at 

per cent. The principal change in the Bank return is an 
increase of £1,305,500 in the Public Deposits, while the Other 
The Bank received £232,000 


circulation, so that there was an increase of £458,240 in the 
stock held, making it £36.678,824. There was besides a con- 
traction of £224,110 in the note circulation, so that the Reserve 
was augmented by £682,000. The total now amounts to 
£26,293,000, while the proportion of Reserve to Liabilities is the 


same as before, at 51% per cent. 


The subjoined table shows the rates quoted from day to day 
during the week : 


pide. Sat. Mon. Tues.) Wed. Thurs an 
| % * he he % 
AMEE VRAD cc nccsccvccecsceseecce satel \2 2 2 2 2 2 
Market rates of discount :— ; : 

60 days’ bankers’ dr EP. vecdéotns ta i l A tr 4 é 
SOOM GO. c ccccccccccccovene ’ ti ; 1 : 4 f é ti : 
SE GP bina cncdccosuuccctes 7 1 lA } tk 1 
CR OOo occcceeeeesdeaaue le Ley . lt fl 7 Ih i da la 

Loans :—Day to d@y ........e+ee0- e #8 28 88 KF * . ; 
NE a.ctuwiecsexcecuseuesuaniers 4 i { i¢@ 2 3 a oe 
Fortnight (at last Settlement)..14 1314 214 $314 G14 214 3 1} i 

Deposit allowances :—Banks , : 3 “ 3 4 , 

Discount houses at call ........ ‘ 4 4 4 4 4 
BE MORESO ccc vicescecseccecqsess ; / i : ? i ? 
The following is a comparison with previous weeks : 

= 
= o Bank Bills. Trade Bills. 
aA % Months.;4 Months..6 Months. 3 Months.'4 Months. 6 Month 
% % a * he % % 
Feb. 12..1 14 lh lj lj 2 2 2 2h 
19..:14 19, 1¢a le? lg 23 23 4; 2 
26. .|2 1t8 143 iF t2 (2% i | 2 24 
Mar. 5..14 lg lg lg 2 : 2% 2 
12..:12 4) 3% ly l 1} | J 2 2 2¢ 
19..|12 9 lg 14 ls if ? if lj 2 
26..1% 2/1 lq 14 42); 2) 2 
April 2..1; 4 if at 1; if ; ls } ls 
9..|2 1] le 1dr ly i s$/ la 4) lh 2 
16.. 4 214 1} 1} 14 le 19) 1g 2 
23..;4 4) ly le Ah le 86} fb 4) le 8 
30..;4 2 li IZ 1} Si 3 €): 8 Fi 3 
May 7..4 71 Ltn 4 6d) le | 8) i 2 
14..\4 # 3 1 | le eh ¢1 1g 8) lg i 
Z1..1:9 2 4 t 1 i | a ee ee ee 


* These rates range from those current on the very best paper to those 
paid on bills for which Bank rate is usually required. 

The London Produce Clearing-house supply the following 
quotations for bar silver, spot and future delivery : 
——— May 





aa 
Delivery. 15, Bae 18, 19. 20. 2) 
i eee Say. .. Se .. SR .. Sif .s Be .. Bh 
BER 5.0 0< ss 2By, -- Sy; .. 27f .. BIg .. Ble .. BTS 
June .... 28 -- 2 .. 2H Zit; .. SI .. Sle 
TUN ees 23 ww CO BtC«CSC’:C(ié TH 27 OTe. OT 
August.... 28 .. 2 27 ih 27, Slide -e 2x4 
Total registered during the week, 248,400 ounces, 
The following is from Messrs Pixley and Abell’s Circular 


dated May 20th: 

Gold. Bar gold, fine, 77s 114d per OZ standard: bar gold, parting, 
78s Od per oz standard; Spanish, old, 76s O4d pe r Oz; Spanish, 
new, 76s l4d per oz; United States gold coin, 76s S4d per 04; 
German gold coin, 76s 33d per oz; French gold coin, 76s 53d per oz. 

Silver._Bar silver, fine, 274d per oz standard; bar silver, con 
taining 5 grs gold, 28d per oz standard; bar silver, containing 
4 grs gold, 2742d per oz standard ; bar silver containing 3 grs gold, 
273d per oz standard; cake silve r, 298d per oz; Mexican dollars, 
27d per oz, nominal. Quicksilver, £7 7s 6d, 3 per cent. discount. | 

The following is a statement of the allotments of India 
Council remittances on India, with the amount realised by the 


sales: 











Rs, £ 
April 1, 1896, to March 31 1897 eeecevee 960,408,788 ace ahapeeatian 
: 4,338 783,622 
April 1 to May 11, 1807)... eee ee eee ee neee 12,534, 743,682 
Week ending May 18 .........2--++«- 4,000,000 sae 
16,534,335 .... 1,026,060 
Allotments since Friday last : 
1,000 in bills on Caloutts 
nesday...... 1,070,000 in bills on Calcu coven | ; 
vs ne snd 510,000 ia bills on Bombay........ At ls 29d, in full. 
. 23,373 in bills on Madras ........) 
. 200,000 in transfers on Bombay ..| 4¢ 169 45 224, in full. 
" 200,000 in transfers on Madras 
a) alc 40,000 in bills on Bombay At 1s 2 18-224. 
. amare cack 46,573 in billsom Madras ...... ered 
Thursday ........ 10,000 in bills on Bombay ...... At 1s 213-924. 


Next week Rs.3,500,000 will be offered. 
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The directors of the London and Lancashire Fire Insurance 
Company have appointed as their resident secretary at Belfast 
Mr James McConnell Scott, of that city. 


Mr Henry N. Gladstone, of Ogilvy, Gillanders, and Co., 
London, and Gillanders, Arbuthnot, and Co., Calcutta, has 
joined the board of the Chartered Bank of India, Australia, and 
China, in succession to Sir James L. Mackay, K.C.1.E., who 
has been appointed a member of the India Council. 

We are informed that Mr. Archibald O. Freeland was declared 
a defaulter upon the Stock Exchange on May 15th. 

Tenders for £600,000 London County bills at six months’ 
date were opened on May 18th at the Bank of England. The 
total amount applied for was £3,985,000. Tenders at £99 8s 9d 
will receive about 51 per cent. above in full. The bills allotted 
will vield an average rate per cent. of £1 1s 11d. 

The tenders for £337,800 Brighton Corporation Two-and-a- 
Half per Cent. Redeemable stock amounted to £947,140, rang- 
ing from the minimum of £95 to £99. Tenders at £96 lls 6d 
will receive about 25 per cent. of their applications. The 
average price obtained was £97. 


Circulars have been issued stating that a provisional arrange- 
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ment has been made for the amalgamation of the Hudderstield | 


Banking Company, Limited, with the London and Midland 
Bank, Limited. The agreement involves the allocation of 
22,581 shares in the London and Midland Bank, and the pay- 
ment of £22,581 in cash to the shareholders of the Hudderstield 
Bank. 


First Mortgage Debenture Stock of Easton, Anderson, and 
Goolden, Limited. have been posted to-day. 


Tenders for £3,500,000 India £2 10s per cent. stock were 


opened on Friday atthe Bank of England. The applications 


wmounted to £13,779,800, at prices varying from £100 to £95 | 


(the minimum). 


cent. of the amount applied for, those above that price being 
allotted in full. The average price obtained for the stock is 


£96 15s 11d. 


The London and Westminster Bank, Limited, will open on 
Monday next, the 24th inst., their new St Paul's branch, at 5 St 
Paul's churehbyard, F.C. (corn of Dean's court), under the 
Inanagement of Mr George Goldby, of their head office. 


will be « clearing branch from the commencement. 


LONDON COURSE OF EXCHANGE. 


—_— 


Price Negotiated on ‘Change. 


On, Usance. 
May 18. May 20. 

PE isintssauseeubetescesmeet Cheques 25 10 25 15 |25 10 2 15 

TD: sstisgungubsveeuentsneece 3 months 25 25 2 30 25 23% 25 28} 
RN oc ion hc euee lean ae do 2 25 25 20 }2 25 2 30 
PEE S.cuaveceitesearnseen Atsight 12 14 12 2$ 12 14 12 23 

eee 3 months 12 74 12 3/12 3 12 33 
Ci to. cdacatticncckabskeo 2 20 52 20 56 20 52 20 56 
EG eetiaed cei da tehet ” 20 52 2 56 (|20 51 20 55 
PMI. civssnedéavsicbasubeee » 20 52 2 56 '20 52 20 56 
Vienna and Trieste ............ ° 12 83 12 114 12 83 12 114 
DL > ccveueeetnnenonessoun’ es 25 274 25 324 | 25 274 25 324 
oS eee o Ee 254; 252m 4 
DMT o<veGtasbdeneunsnaseesas } 0 25 254 25 25 
Genoa, Naples, &c. ............ ” 2665 26 75 '}26 §5 76 65 
Madrid; Barcelona, &>. ........ ! 0 | 36h 3B yi, 264 363 
DE wecncieeiegdbhbiahbasabeseh e 44h 35¢h 42 35 


Switzerland .. 


75 414 25 464,25 413 25 464 





FOREIGN RATES OF EXCHANGE ON LONDON. 


Rates 





- i] Rates 
—— of Ex- Usance, —_ of Ex- Usance 
we CAL ge. * change. 
| Paris........ May 2i 25°1C4 Cheques) Rio Janeiro..... Mayl2 72.4 90 dysst 
Brusse!s....— 20 25°14 || Buenos Ayres.. Apl. 21 48d 690 dysat 
Amsterdam..— 20 12-064 Short. | Do Pm. on Gid May 20 198 i 
Bertin ...000 — 20 20384 me Montevideo.... Apr.i7 5izd 90 dyset 
Do.......5.— 20 20314 3 mos. | Bng Sng 
Hamburg....— 20 20°31 » | Melbourne .... Apl. 6 4d 2pm 60 dyset | 
Frankfort ..— 21 2078 Short. ||Sydney........ - 6 4d £pm » 
j Vienna --— 22 11°96 - Adelaide ...... = 6 ad gpm a 
St Petersbig — 20 9395 | 3 mos. ||Calcutta ...... May 21 1/2... ) ‘telegrph 
New York..— 21 4°86} ‘60dyssti/Bombay ...... — 2) 1/24 5) tnsf’r 
Lisbon ...... — 20, 3544 | Sight. ||HongKong.... — 21 I/llg 4m. sgt. 
Madrid ....— 2l, 32°00 a Shanghai...... — 21) 2/82 SS 
Italy .. — 28 2631 ot 


The following are the standards for gold points of the 
principal gold exchanges : 


Francs. FRENCH. Marks. GERMAN. Dollars. AMERICAN. 
25.:2}—4 p. mille for us 205:—S per mille forus 4.89 —5 per mile for us 
25.225— Par 20.43—Par 4.8:7—Par 

25.124—4 p. mile agst us 20.35—5p. milleagst us 4827—8 per mille agst us 


The latest exchanges are : 
French “cheque” exchange 25f 104c, or 44 per mille against us. 
German short exchange ....20m 38pf, or 2} per mille against us. 
New York exchange 

: ork exchange \ . ..$4.874, or 1} per mille for us. 


“Cable transfers ’”’-{ 


The discount quotations current in the chief continental 
cities are as follows :-— 


. 





Letters of allotment of the issue of £150,000 £4 10s per cent. | 


Tenders at £96 13s will receive about four per | 


| the prospects of continued cheap money and the _ brighter 


This | 


| pretty evident that a considerable widening of the range of 


| afterwards took place, on a scramble to secure profits, but the 


| 
| 


| wlvance is still shown as compared with last Friday. 


| keemmess in picking up everything of a gilt-edged character that 


23 %, red. 1905...... 1054 64 1054 €4 1054 64 1055 64 1054 64 1054 64 1055 E4.. 

2 %, red. 1905...... 1024 54 1014 54 1044 54104) 54 1049 54 1044 5+ 1044 54. 
Local Loans 3% Stk 113 5 113 5 L13 5/113 5 113 5 113 5/113 5... .. 
Bank Stock ........ 336 40 336 40 336 40 /336 40 335 9 335 9 335 9— 1 
India 34% red. 1931118 9 118 9 2118 9 (118 9118 9 118 9 1118 9... ... 
Do 3% red., 1948.. 111 2 11] 2 41] 2 ‘412 25112 2 LLL 2 111 2 +s 
| DoRupeeEnfaced 624 34 624 34 624 24| 624 34) 624 34161 2/61 2 — It 
| Met, Cons, 34% .... 120 2 120 2 120 2 (120 2 \120 2 i120 2|121 3 + | 


| the leading stocks: 








| collision with the Transvaal being apparently much less than it 


| has had not a little to do in promoting the more cheerful tone 


| In the South American department the tone has been flat for 
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[May 22, 1897, 
D Open 

Rate Market. Rate ue 
Paris ...... 2 Mar. 14 95) 12 |Genoa .... 5 
serlin...... 3 Aprill0 °97) 2g | Geneva .... 34May 12 °97} 23 
Hamburg .. 3 April10 °97) 24 | St Petersbrg 6 Aug. 26 °96) 5i 
Frankfort .. 3 April 10 "97] 24 | Madrid .... 5 June 17 °96) 4 
Amsterdam 3 April13 "97; 24 | Lisbon .... 6 Jan. 25 91] 6 
Brussels.... 3 April28 "96; 2 | Stockholm.. 440ct. 12 °96) BP 
Vienna 4 Jan. 22 96) 34 | Christiania. 44Feb. 24 °97) 4) 
eee 5 Aug. 27°95) 3 Copenhagen 44May 6 ’97 44 
eee 5 Aug. 27 95] 3 ; 


At other centres the latest recorded quotations are : 


% 
1} to 14) Calcutta, Bank min... 10 
5¢ to 44: Bombay, Bank min... 9 


THE STOCK MARKETS. 


At the beginning of the week the markets were lifeless, 
owing to the uncertain political outlook ; but on the Ottoman 
Government consenting to a suspension of hostilities the tone 
became much tirmer, as it was considered that the chief 
obstacle to negotiations had been removed. Dealings were 
entered into on a larger scale than at any time, perhaps, since 
the war broke out, and prices advanced rapidly. 


New York (call money).. 
Ditto (endorsed bills) 


A reaction 


markets close firm, and there is in nearly all cases an advance 
on balance. Home Rails have shown great buoyancy in par- 
ticular instances, but in others the reaction has been rather 
severe. Americans have exhibited but little activity, but 
Foreign stocks have been dealt in to some extent, even in this 
market ; but South Americans have, as a rule, been flat. Quite 
a revival has taken place in South Africans, the danger of a 


was a little time ago. The renewal of speculation in Kaffirs 


existing in the ** House ” generally. 
Home and Colonial Government Securities.— Owing to 


European outlook, Consols have touched a very high price 
during the week, rising on Wednesday to nearly 114. The 
quotation has receded a little since, but a fairly substantial 
There is 
not much movement elsewhere among gilt-edged securities, and 
though recent issues have been tendered for at fair prices, it is 


investinents has taken place, and that there is no longer the 


Was prevalent up to eighteen months ago. 
- CLOSING PRICES ~| 
Last ! | | 
Friday Sat. Mon. | Tues. Wed. |Thaurs, Friday 

Cons. 23% until 1903 
then 24%, red. 1923 1134 41132 21132 4 113g 113g 21134 31135 $+ } 
Do acct. Jne.1.. 115g 4 113g #1134 41234 y1l3g 4113 71135 9+ 3 
4105 ; 


Foreign Government Securities.—The order to stop fight- 
ing, issued by the Ottoman Government to its commanders in 
the field on Tuesday, may be taken to mean the end of the war, 
and has been received in that sense by the bourses. Business, 
which had been almost suspended until it was seen what turn 
events were likely to take, has been resumed, and the prices of 
all International stocks have moved up. Turkish issues have 
been particularly buoyant, and a further all-round advance is 
shown in addition to that recorded last week. Greeks have also 
recovered several points, perhaps on the idea that some form of 
international control of the Hellenic finances will be insisted 
upon. Spanish have remained steady, while Italians are sub- 
stantially higher, having been marked several times above 95. 
the most part. Argentine bonds show scarcely any movement 
on balance, but Brazilians are nearly a point lower all round. 
Uruguays, however, have had a sharp rally on reports of a 
decisive defeat of the insurgent forces. The quotation for the 
old 3$ percent. bonds is 13 higher than last week, at 41, though 
it closes below the best. Peruvian bonds have added to the 
advance secured last week. the price having risen 2, to 45. 


The following are the latest closing prices, &c., of some of 





“ Making-oP 
Closing Prices. Rise re 
ast Week. To-day. or Fall. May ll. ans 
Argentine 5 %, 1886-7......... - 8 8 .. SH S&.. 2. FH = Se 
Ditto 1891 Funding......... > ie Be oe SEB, po co. oe oo ae 
Ditto National CedulasB .. 29 30x .. 23 BO .. -. «sss 
Brazilian 4 * Bonds, 1889 .... 644 5 .. 633 44... -- ; °° 
Do W. of Mimas5% ........ 67 #2.. eet 7g». — ve 
Bulgarian 6 % 1892.,.......... Gor 4 965 74... -- 
Chilian 44 %, 1895... .......06. - 8 5 .. B3h 4h... 4 
Chinese 7 % Silver, 1894 ...... 103 10 .. 109 10 +. 
Do Gold, 1896 5% .......... 934100. - 4 


. & oe 
Egyptian 4 % Unitied Debt .... 1055 64 .. 1063 7h... + 1 











ce he ART 


naw 


SR PET PO 


ot 


en 
eT 








meine 





See 


eee 


ee 


LS 














May 22, 1897.] 


“ Making-up ' 


7—Closing Prices. Rise Prices, 
Last Week. To-day. or Fall. May 11. A: 1 26 
Do 34 “% Converted..... 0000 EE ce EE Be as ee vv aa 2OR-.. 2 
French 3 %...-.+-++++000 seoee 202) 3 4. 2025 3h... + 4... 102H.. 1014 
SNES ves ss testeassnse 2 106 7 .. 105 6x .. + i +e 1M =. 1054 
German imperial 3% 1891 _ — 2 ee a ae an: Se eee 
I ie cas cami ahiew Mao. e ts cos. SS 
Do Monopoly 4 % ae cc. = . BS § ne aa 
Hungarian 4 % Gold Rentes .. 1033 4h .. i044 2..+ 4 .. 1038 .. 102} 
Italian 5 % Rentes.......... Sah € .. Dh 4... + Ieee 928 «. 89+ 
Mexican 6 %, 1888 ........... Oe 8... S ae en oe 
Peruvian Corp.6 % Bonds .... 427 34... 443 54 ..4 2 .. 41 0. 41 
Borsugnes® SZ cccscccccccces 21th 2fy.. 22th 48... + 9... 2th .. 214 
PO EE Tne secncusene 1052 & .. 1058 44..+4+ 4..101 .. 103 
Spanish New 4%... eee nee GOLF lds... Gly, +4 + H.. GOL... 60% 
Turkish 34% 1894 ........... Se 8... & Pi. +. 2... Oe. St 
Do Series B ccoore Seg 6 .. 373 8 .. + 2 .. 3392. 30S 
United States 4 %, ‘1877. ..... aS 6 WW 1 5 ie Gee aa 
Do New 4% awed 12 NES A a eee 
Uruguay 34 7% Bonds ........ 5398 gw. SOK 1b... + 1S... 399 .. 38 
Venezuela 3 %, 1851 ....... one: Se aoe SOR TA oc ce is cs Hh ce 


British Railways.—The outlook for our home railways 
remains very bright, but it is a question whether possible results 
have not already been pretty well discounted in market values, 
as the vield is very low, and it to be expected that 
the earnings of the past eighteen months can be maintained for 
avery long period. A great deal of fluctuation has taken place 
this week, the market passing from periods of stagnation to 
avons and from buoyancy to reaction —s 
balance prices are generally higher, but, exce nt in special cases, 
seg movements are not of great importa nee. One of the exceptions 
is North-Western, which has been in great speculative re juest 
on rumours that the directors are considering a * splitting” 
The price has nearly touched last year’s highest reeord 
having been marked well over 209. It closes with an advance of 
2) on the week, at 2081. The other * heavy” stocks have been 
equest, and each show a substantial 
Very active dealings have recorded in’ Grezt 
stock, but these have consisted so largely of sales to 
secure profits that the closing quotation shows quite a heavy 
fall as compared with last Friday. Sheffield issues are 
quoted somewhat lower, and among the Southern stoeks South- 
Deferred and Brighton “A” are a fraction below last 
and Chatham also given way to some 
coteh stocks have 
but while Caledonian and Glasgow and 
an improvement, North British 
at last Frid iv's level. 


is scarcely 


ert rapidity. On 


scherue 


in good more or less 


advan been 


Kastern 
also 


astern 
have 
shown a little more firmness, 
South-Western exhibit 
Ordinary 


week's quotations, 
extent. The S 


is barely maintained 
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The traffie returns of 
lines as given in the 


£70,397. 


eighteen principal English and Lrish 
subjoined table, show an 
equal to 5°5 per cent. for the week, as compared 


increase of 


with the corresponding week last year, and the three principal 
Scotch lines show an increase of £4,176, equal to 2°5 per cent. 
lor the current half-vear hadieke the English and Irish lines 
exhibit an increase of £749,046, or 3:1 per cent., while on the 


Scotch lines there is a gain of £32,265, equal to 13 per cent. 
The latter are calculated from February 1, instead of from 
January 1, as in the case of the English and Irish companies. 

Subjoined are the latest closing prices of the more important 
Issues as compared with last week's prices. The making-up 
prices at the last settlement are also given for reference pu 
poses : 


“ Making up” 


-—Closing Prices. Rise. Prices 


Last Week. To-day. or Fall. May li. Api. 25. 
Barry Deferred Ordinary...... 157 62 .. 160 5 we + 3 oe -s oo = 
CI oo coatuweureenae 1568 7h .. 1565 TG «. oe cae . 1524 
Ditto Deferred ............. S73 8 4. SBE 8. + Fe SIR... Wy 
City and South London ...... 58 60 .. 58 60 .. wer mr 
Great Eastern ...... csoce 196 ; .. 1233 3 23 .. 1479 .. 1 
Great Northern Defe rred Raa 6653 4... 67a + A .. 66) .. 624 
Great Western................ yo ar Oe a a ee eee i ee iy 
Hulland Barnsley ............ a oa’ a MS «o 005... See 
Lancashire and Yorkshire .... 1434 7 we 2504 ee ee Ser | eee 
London Brighton, &c., "A" .. 180; 4 .. 183} 4. f .. 18°% .. 178 
London, Chatham and Dover 224 ca? ae Cae ced De a ed ee 
Do Arbitration Preference.. 137) 8 .. 137; 8} .. .. oe BOO cs FON 
London and North-Western .. 205 § 64 .. 208g g.. + 25 .. 2054 .. 21Y 
Condon and South-Western .. 222. 7 .. 220 5 DB oe Sat oe OO 
Mnchstr. Shffid.% Lincoinshire 49 51 .. 49 5l .. 9 =. Y 
Do Deferred 7 oes 2 8. BS Shc 214 Ha Be 
Do London Extension...... 65 7 .. 64 6 .. a ws. Clas Se 
Metropolitan Consolidated.... 123} 44 .. 125% _ Tee oo Aaee ce BB4 
Metropolitan District ........ 29g &.. 295 Wa + Z.-. Oy .. 23 
NE oe ae ent has ce coats Mae | OD oc 1794 rt ee: eee 
North British Ordinary eee 3. VE 8 « Soe SE xe OE 
Do 3% Preferred .......... oe 4.4. 86 Se. + B.S. 
North astern Consols ...... Vik Gh i.e LIM OG ce + ONG se TUG ce FTE 
North Staffordshire .......... Bee Oe oe Bode Shue + 3 oe BS Ct BS 
Sou:h-Wastern‘*A”’ .......... BTA Sp. «0 DIR OR ee mm =F ow SEBR oe BESS 


American Railways,— A little interest has been di 
plaved in United States Railway shares, but it was onl for a 


hiore 


short period during the week, and dealings never 


large dimensions. Norfolk and Western Preference 

again formed a leading feature, and the market price shows a 
gain of } on balance. In other directions the movement ue 
comparatively slight, the most inportant being advances of } 
ink Milw LUKeeS, and of 4 in [ilinois Loui ville and (on 


HOME BAILWAT TRAFFIC sete eee 











| Div. 7 ' Bete iplo it 1 vote Oia "6 E S re 
Revenve 2nd Half, 1896 per enaed May 15 Traftic Cost s Aggregate Rece pts this Half-year Aggregate an 
Annum a oat ¢ uc per Mile = otal Miles Open 
= Nacne of Rat!way. bee =e 7 ax Pi ve . per a: Passengers, &¢ Goods, &c this Half-yeor = 
Gross | Work-| Fixed (£2 Fe | cs=| gaol etgi_—s Mile £ ca , 
Re- Jing Ex-/Ch'rges 57 | em) SH= FE | FSS acre ~ | 897 897. | 18% 
ceipts | nses es: | 3 Sac =” Ss 400 - 17 1896 1897 1 HOF 1897 18Y 17, 1 B9¢ 
| ££ 4 Jo | Se | ENGLISH. x £ el kee a tS 2 < & « a 31) 3 
192,915, 94,169} 55,807, . 10 |Barry.. 10,232) $%,762)229 129,441 94 : i ae a , 
156.097 91,621, 63,473 nil.) nil.|\Cambrian . weee-| 2,42 2,702, 5,244 4,777) 21 | 19 19,418) 44 Hane eset waetenet sana ? 139 
241,187! 117,435! 96,625) 1 2 | Furness <x : : ; 1,701 7,09 £4 p ait 4 4 ,469; 704 A7¢ 132 : 12 rt ties 
2609,690 1426 ,C81| 821,168! 14 42 \Great Eastern 42 4,944 77,902 7&,631, 67 66 19, 6 F) Hr ; " ] u b + 
2646,649 1586185) 699,171, 2 | 2 Great Northern 36,918) 55,482; 92,40, 89,04.) 87 ties ; G56" 9! 669 3 64] (2,511 
$071,307 2743,940!1428,263) 42 | 74 |Great Western 5,750 101,160 186,040 14 10 DHOLG A144 4¢¢ : 1 roa 47611 O8e 7 0 "5294 
2544,543/1406,256) 655,143, 5 | 5g | Lancashire and Yorkshir: 36,5'6) $6,564 92,100 89,82< 174 (168 94,766)2 08 ¢ 4 108 2 4% 12 11,9114 
6505,594 3549,538! 1403.136 64 | 8 |London and North-Western ..| 98,452 158,590 257,042 ceo,leb 1e4 Lit 30,076 2 J ee tee! OF 4763 "4164 
867,974 752,571) 409,867 3 | 4 jLondon, Brighton, & 8. Coast) 34,6(5. 24.40) O Soeeclee is 56,086 z 443 425499 9343! 933 
2229; 163 1222307 517,976 5 | 84 |London and South-Western ..| 46.381, £3,751 7z,11¢ ¢6,809 77 | 71 AG, 18S een 121.179 141,209 1nb4| 1854 
261,256 435, 918) 359,373) 44 | 44 |London, Chatham and Dover! 21,770 6,392 26,109 @/,/C% ive 149 143,74 swan 411,652 - 50' B2 ; 71 al #1 
166,854 69,714) 39,241 2g | 6 |London Tilbury and Southend) 3,490 1,402 4,8: 4,671 60d 53 41,845 1243 1,52 ee 3524, 362 
1279,072 717, 690! 616,255' 2. | 14 |Manch., Sheffield & Lincoln ..| . 6,176) 20,004 104 164 67,517 . “4li 41 
51,470, 25,984, 2,18, 6 | 5 | Maryport and Carlisle £63, 1,299) 1,682) 1,654 49 —— 6a | 5 
392,167, 167 ,656| 148,506’ 34 | 33 | Metropolitan ; ; ee S 4] 3 13 
211,448 103,099) 116,392! 34 | 4 | Metropolitan District ’ 1006 002 996 70212.815 585 2,385.97 329411 3394 
$075,278 2753,766|1100,797 5 | 7 |Midland ........ | 55,523) 128,¢ Sa 1088 00S) etnelt ons nasll B60 E71 59% 
4092; 904 2517,139| 798,274 54 | 74 |North-Eastern .. 40,160 112, 82 719,816 71 BBS <9 S01 ae ~ l, 72" 
24,108) 154,005) $3,444) 34 | S¥ [North London 1784. #1749. 15,633) 1zi4e 661) (69 72 86197) 1€9086| 176'2 (193) 193 
415,203 21 8,867! 118,208 4 5 | i er rdshire—Railw uy : 1671 1484, 14 | 12 j 43,177 154 ' 29.622 20,447. 1 t ne us 
122,976} 63,069) 29,255| 10 | 10 |‘Khymn ve cs §,3£6! 4,653 754, 65 26,517, 2794 : Q Cuma »| eonte enue ‘ : 
136,702) 6x2'z10] 37s:aee| 3 1 éa| ayeaney | 29,123 13,607, 42,716) 40,312) 95 | 90 | 60,1¢0/157 542,587 575,665] 245,977, 234,062 788,526 759,727 448 | 448 
383,195 267,709 97,623, 34 | 24 |Taff Vale . | 2453 13,004, 15,457 16,106 128 /131 £6,383) €5 51,3 3,0€5| 20,450! 246,02 121 | 121 
aears |” ‘SCOTCH. | - ei m 9 we £9 29° on Of € | e458 
1868,915, 900,712! 385,720 5 | 5 lo ‘aledonian* | 22,841) 48,647, 71,488, €8,452, 24 | 874 $2,182 187 137.07 320,807| 715,744, 704,176 1,062,22,1,004,9C2) £511) 8434 
738,047) 366,€63) 218,326/ 5 | £4 |Glasgow & South-Westerr.*....| 11,223! 15,07. Yo GO, 5.190145 | 166,900, 161,188) 236,007) 256,006) Shee Shera sist] 3188 
220,698) 112'18) 90,747! 34 | 34 [Great North of Scotiand* ....} 3,286 5,43¢ . 2 19,79 11¢ an an * can on) “eam eaten 462 | 482 
224,200 149,179 74,405! 3 | .. |Highlandt ......... | ace eee ees easel to | ce | deaeel ccd | Ct) SOR) ear) 08.2701 09, 000|1,02K271|1,2009]1,908 
1857,628 893,699) 587.745 1 | 14 | North British* ceceecee.| 24,100! 46,137, 70,257, 70,056, £8 | 58 47,244) 42 i bee pane 1,023,271 | 1,2062/1,< 
| IRISH. | ; . | 
68,540 36,254 17,604) 64 | 64 |Belfast and County Down ....| 1,515 _ 694 70 | 16,382/170 26,744, 27,412) 13,420) 12,564) 49,1€8) | 38.076) TAA) 210 
ine 79,210! 36,034 54 64 | Belfast & Northern Counties | * l 2,902 *” 17,546 62 40,102 9,634) 65, 308) 52, 04) * py oan a | 14 
71; 87,124) 46,423) 14) .. [ID w & Wextord ; 6 70) 2B ‘1 2e0. 
423,723, 202,453! 86,466 6] 63 catheter 2 eae en 3,131] 7,622) 15,75 y 314; 14,853)1778 =| 134,870 i 20 431,073) 3 128, 7) 266, am ay - —- os 
3 y 7 ; ° ' 9 r oC 4 / } 1 2 6 wes 
453,649) 229,520, 74,256) 54 | 54 [Great Southern and Western $11 | 8,42)) 17 7,621 667, 30 | 31 5,220) 146 47,246 160,£61 154,028 146 aes ee eerie, 88) £38 
76,542) 145,088) 82.686) 4 | 4 (Midland Great Western 3.76%| 7.268) 11.65) 10,864) 21 | 20 12.782): 11 6.47") 69.081! 120,037) 12 168, 
= = = a rrom pevruery L. t From Mare hil ee ee 
<a fn neers — ——<—<—<— — , 
COLONIAL, FOREIGN AND AMERICAN RAILWAYS. 
. saenentnemyuati Tae i «a | cel 
. | =| Receipts. | Total Receipts $5. Reeeipts. | Total Receipts . | G5 | Receipte | Total Receipte. 
Name <s a 9 Name 2 Name. | wea 
Fa | i697. a 189/. | 1896 ei Fa iny/. | love. | 1897. | 1896 Fi | 1807. | 1806 = | 1006 
. ; 7 —_ i j z z 
CoLoNtaL le | & | £  Fonsicx.—con £ £ = | AMERICAN.—Con & ‘ 
. ss 3 24,500 25,400 1,185,220/1,245,369 
Bombay, B.,&C.1.|May 15 31,992! 33, 568 521. 533! 692,710 C.Ureg of M Video Mayl5| 3,254 5,324) 247,403 283, 87; Denver & Rio Gra wa. | Hee 7 436.108 429,761, 879,032, 496,577 


9,584 9,391 Erie aioe 


Canadian Pac | 69.2 . rentine Api 4 3 . vary > 
anti tcie. | 6) a aa UO. Haat Anertion © av St) hts aes fia Gira’ mar | Sa Sees ge ea a 
mmk.ofCanada| 14) 80,902) 82,708 |,544,822/1,567.910 1.a Guaira & Car Mar.25) 2,385, 3,363) 30,151 29,877 Layuisvl. & Nashv. (May 7 73. 37, 33,585 2,044,662 1,943,209 
ar. ladian Penin, | 15, 55.634. 75:65 11093, 9961552700 Mexican May 6 15,000 11,200 280,670 233,700 Missouri, Kansas) 7 paper vous esenrl elvaes 
jndion Midland 15 11,418 9,934. 205624, 197,362 Mexican National 20,916 16,788, 378,399, 323,731 N.Y. Ontario & W.| 1 Ueno 47/600, 679,000 744°26) 
Mac 20,350! 19,983, 391,277, 376,944 Nitrate Railways” Apr ry 14,438 18,328 130,063 167,506 Norfolk & Weat.. | #) Se317| 80.815) 830,006 917-753 
South Indian ces |Apr rf 15,983, 15,411) 237, 1469) 237,775 Ottoman y May & ses ony ce = ae orth ae : ape. L om 317 1,050,786 (2,861,327 \2,968. 47 
‘oO KIGN risco. ar } " 0 
BA. Gt. ll 25,065) 22 63411,285.451/1,164,078 Houtls Austrian --|Apr.30| 128,765 18.108 30 1.38, 430 Philad Iphin Erie) Keb. | a ee eee eos 
hse N : 

B. Ayres & Pacinc | a8] eo Taal Seeols 2ofod Ala Gt Bouthern 21 5,54! 4,883! 93,403) 85,336 Houthern ‘allway Ape2i| ane ‘6.303 aeon nein 
B.Ayres& Rosario! —1£. 11:713 12.706. 237.8!3) 267,731 Chic. Mil. & 8.P. May 7 107,810 107,686 | 841,64- 2,057,92 Wabash at 4, 

Centra Argentine | 1 14.730: 14.6.2) 310. 187) 370.937'01m Seuthern Mar SAAT 55.20) 162.909 -14 a 


"Two wees. 
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‘acifics have risen 3, and 
taken place in 
other 
quite 
New York on 


Atchison, Denver, and 
hand, Northern Pacitfie and 
a determined raid on Co: 
Thursday. 


rie Preference, | 

Reading 
vlers having 
Lake Shores are 


have 
occurred in | 
a full point down on | 


bala ince Among bonds, there is ut decline hh Baltimore Con 
solidated and kerie Prior Lien, while Alleghany, Valley and | 
( ‘hic: ago and North We st have moved uly) = each, and Te Xas | 
and Pacific First are 14 higher than last Friday. 

The following are the latest closing prices, &c., of the more 


' 
prominent issues ; 


* Making-np” 


--Closing Prices. Rise Prices 
Last Week, To-davy or Fall. Mayli. Ap!.23 
Atchison 5% Preferred ...... 193 20 .. 19% 208 + 2 20 .. 19% | 
Do General Mortgage ...... #2 . -a) ee en we SS tre. » ae 8 
Baltimore and Ohio .... 114 124 114 12h... ow 
Uentral Pacific Shares’ ...... 82 Sis 8+ 9 ‘ ae ae =e : 
Chicago Mil. & St. Paul, C.8tk. 74Z 5: .. 753 6 .. + ae ee | a 
Denver & Rio Grande,Ord.®hs. 9; 104 .. Gi 10k .. .. ae cg ee | 
Do Preferred Shares........ Sei 385 2.. + &.- 382... BRE | 
Erie Railroad Com, Stock .... 12} 4.. 125 &.... 26 0 125 | 
Do lst Pref......... eaue 233 394 .. 233% 30} Wae re | 
MINI ee eo oe 28 . ww Bs. 17 174 | 
Illinois Central Shares........ 949 53... 95) Pe ee | 
Lake Shore & Michigan 8. Shs 165 79 .. 167 9 .. — 1 .. I67 .. 167. 
Louisville & Nashville, C. Stk, 45 . ve ne Bee F A =» Se oe SH 
New York Central Shares .... 10!$ 2; .. OL} 24... .. ~» 1024 .. 101g 
N.Y.,Ontario,& W. Reg. Sha... 14 a eee eee | eee ae 
Norfolk & Western, Adj't. Pref. 253 7 = .. 274 Soe 4 re es. | 
Northern Pac.fic, Preterred .. 37} 3 M7, & 38 mi | 
Pennsylvania w.:t., 850 Bhares 553 4x. S5k # - 544 5a 
Phuadelph a’ Keadingg5UShe ‘4 3... 9 \ 94 | 
Bouthern Orainary Te Sh.. Th 8s ‘ Be ele 
Do Preferred aoe 74 .. 2 rr ee 
Union Pacific, Shares ate es On a ee a ee 
Wabash, St. Louis,&c..Prf.She 312, 1358 .. 123 134 .. po ee Lae 
Dob %, Genera) Mort. Cerss 2uy 2... I19f Wi... - eee eee 
Colonial and Foreign Railways. Quite a strong upward 


movement has taken place 
the first two or three 
have recently been 
The dealings have 

past, advance recorded 
the 5 per cent, and 44 per cent. being r 2}, 
higher than last Friday's quotations. 
to 3 points in Bengal Door 
Annuities, Great Indian Peninsula, and 
capital stocks. Canadian Pacific 
and exhibit a small advance on 
remain flat, as the traffic 


among Indian Railways thi 
forthe December half-vear, 
apparently 


' 
bec pore 


wer k, 
which 


| 

report 
attracting purchasers, ‘| 
| 

| 


issued, 


numerous than for some time 
in Madras stocks. 
wand 4) per cent., l 


= he re is an 


and a substantial 


i 
mdvance ot ] 
‘oda, Kast Indian | 
Southern Mahratta | 
shares have been fairly firm. 
balance, but Grand Trunks 
returns continue to be disappointing 


s, Bombay Bar 





in character, the Chicago and Grand Trunk section being a 
constant set-back. Argentine Railways have improved in 
several instances, the Cordoba lines being most prominent. 


Brazilian stocks have 
improvement in the 


receded, 


also rallied to some extent, owing 
exchange. Nitrates and Mexicans 


to an 
have 


The following shows the 
of the principal ISSUES : 


net movement on the week in some 


“ Making- up" 
Closing Prices.— Rise Prices, 
Last Week. To-day. or Fall. May ll. Apl. 26. 
Bombay, Baroda, &c. ........ 232 6 .. 34 8 .. + 2 .. 23t .. 25% 


Buenos Ayres and Rosario Ord 654 64x.. 


644 54x .. — 1 .. 67 .. 684 
Canadian Pacific, Shares .... 552 § .. 55g 2... «2 oe 55%... Sil 
Grand Trunk of Canada,Ord. 444 ¢8%.. 444 té.. ee ee 
Ditto, First Preference..... » Se Bas Be €.- =~ £6... Th. 
Ditto Second Preference.... 172  §.. 17h & ..— .. 173... 173 
Ditto, Third Preference .... 9210 .. 9S #8... o« DB wo 
Great Indian Peninsula ...... 172 6 ..2%5 9 RB sakee. os tee 
Mexican Railway, Ordinary .. 194 4x.. 184 19kx.. — } .. 20 .. 204 
Ditto, First Preference...... 793 9x... Th Gx..— 2 .. 803 .. & 
Ditto, Second Preference 3a Sax... "a ess pct .- 35h... 36 
MORES. sioncksnsaves flbcled ie, aon” OE ce OR ce Tas Aa 
Mines.—In South African issues, though the tendency has 


been irregular, business has expanded to some extent, and 
prices are generally higher than they were a week ago, 
further * bear”? commitments having been closed in anticipa- 
tion of scarcity of market supplies at the approaching settle- 
ment. Among Rand shares, Consolidated Gold Fields show 
an advance of 1} for the week, the closing price of 7}) com- 
paring with 3} about a fortnight ago. Rand mines have risen 
nearly 2}, to 23}, against under 16 lately; East Rands, which 


fell to have recovered to 3}, the rise since last Friday 
hi aving amounted to 4. Goldfields Deep have advanced 
. Crown Reefs and New Reitfonteins 3, while smaller 


improve ments have taken place in City and Suburbans, Durban- 
Roodepoorts, Randfonteins, Henry Nourses, &e., 
and small declines have taken place in Jumpe rs, Langlaagtes. 
and New Primroses among the more active issues. In Land 
and Exploration issues, Chartered a Ta have adv anced } to 
213, South African Gold Trusts }, to 54, Johannesburg lpash: 
ments }, Barnato Consols and Oceanas ,';. Diamond shares 
have been distinetly stronger. De Beers at 28,',, being over 
} up for the week, and Jagersfonteins have gained }, at 
8}. At times Westralians have been rather more lively, 
and on balane ‘e quotations are better, Great Boulders having 
put on jy, West Australian Goldfields , and Hannan’s 
Brownhills }; but Ivanhoes have declined }, and Lake 
View Consols. Copper shares have been dull as a rule, though 
Continental bidding for Rio Tintos has added 4 to the quota- 
tion, Indian issues have been steady throughout, and for the 


Robinsons. 


| the Mysore group of companies formed some 


New Zealand 
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money, : 
Ottoman Bank shares have 
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hampion Reefs 


Road Block sj 


ie- There 
res, one of 
“go, at 
ady inced 


months 
this h LVé 





' lio 
| higher. ghtly 
Phe following are the prices and var‘ations of the more active 
shares: 
MixninGc ComMpPanirs. 
Closing Prices, Rise Closing Prices. Rise 
Last To- or Iast To- or 
Week, 7 Fall Week. dav. Pall 
| Alaske Treadwell.. 4)... 43 .. .. MayConsolidated.. 2: .. 24..4 o 
Aladdin’s Lamp.. ly .. 148..+9 Meyerand Chariton 5; ., 5h a } 
Bayley's United .. ae at ae 3 + $ Modderfontein .... 2: 28..+ 4 
Broken Hill Prop.. 2)... 2j)..—4; Mysore............ a: .. al oe 
Burma Ruby ...... Dat Bas Namaqus.......... } 2 oie 
Champion Reef.... 44.. 44 ..4 New Primrose .... 4 41. 
City and Suburban 3 S.. Sams ey I aati as ne beads rr lig..— é 
ee aa aes tn Nourse Dee PD wevees 3} 3h 
Crown Reef........ WOzx.. 1]4x..+ 2 Nundydroog ...... + 44 ae 
De Beers . ; 27: 28 Ooregum Gold g 35...4 ‘ 
Durban-Roode pe oors ¢ €4 + Se Es © Sistine 3 3h oS 
East Rand ...... Poiiie RE AE SEMI es cece ot. : 
Ferreira . j a ~— re L} ss 
Geldenthuis kb state. Sig... Jie..+ & Rand Mines ...... 
MO RMED  vcosenee % .. % ~ 4 Randfontein ...... ls . 
Glencairn. a. ee fm «6Rio Tintos ........ 2 
Hampton Plains .. a ee fa Robinson.......... 7 i aed 
a eae 7s Tz om. HA sc avdecdexees 2 i 14h a ta 
Henry Nourse...... f OF 1+ Simmer and Jack.. 2). 34 + 3 
Jagersionteimm...... 8)... 8: ..+% 4 Tharsis.... a DR se “Geen . 
SRO sccccssoncee Th oe Th . iransvaal Gold.. cco 4 ‘ 4 2. 
Jumpers and Ay - & Village Main Reef... 44 . 4% 4 A 
Langiamgte ........ 47... 4b... Wemmer .. a El 66 ..4 : 
Lasbon-fKerlyo .... 359 .. 4 -+ 3 Wentworth Prop... —oe 
Mason and Barry... 3 3 ry Wolbuter.. aoa: om tt 6% 
lL.anp, ExpLoration, &c. 
Closing Prices. Rise Closing Prices, Rise 
last To- or Last To or 
Week, day. Fall. Week, day Fall. 
Angio-Frenech Expl. 2,; 22 . + yy), Johannesbg. Water 14. 1yy..+ 4 
Bechuanalnd Expl. 14. 14 .'Mozambique ...... lf. ly +8 
British 8. Africa .. Zy),.. 24; IED bcecccsceses 1 + & 
Cons. Goldtields. .. Gyn... 73; 44 Orange Free State. 21... 2 ot 4 
Exploration dz. 1}; 8. A.Gold Trust.... 42 .. 52 ..44% 
Exploring - bgp. lee Willoughby Cons .. 0 See oe 
Job. Cons. Invest . leg... 2:5: + 3 


London Bank shares have further hardened 
though the prospect seems to be for a per 
und consequently reduced banking profits. 
risen 3, t 
African 


iod of cheap 
Imperial 
» 12}, on the improvement 
higher in market 


more peace- 
ful aspect of affairs in the Transvaal. The movements among 
Brewery issues are confined to an advance of a point in 
Allsopps Preference, and a few advances in the Prefer- 
ence shares of some small undertakings. Several American 
Brewery shares have declined. those of the St. Louis 
breweries, however. forming ane xception. The shares 


of the Electric Lighting companies remain in favour, several 


showing aw gor Md 
stocks, the 
Western issues of the 


advance again this week. 
principal feature 


is ar 


In regard to Trust 
ise in London and North- 


Stock Conversion Trust, in response to 
the upward movement of the original stook. 


Among Indus- 


trials, Linotype shares have been actively dealt in, and show 


an advance on the week. 


There is also a rise in A.B.C. 


shares, 


J. and P. Coats, Gordon Hotels, and Mazawattee Tea, and one 


or two Nitrate 


Aylesbury Dairy, R. 
declined. 


shares have advanced, though a further restric- 
tion of the output is in contemplation. 


On the other hand, 


Bell and Co., and Jones and Higgins have 


MISCELLANEOUS, 


Closing Prices, Rise Closing Prices. Rise 
Last To- or Last To- or 
Week, day. Fall Week. day. Fall. 
Allsopp...... ppeieina 75 .-174} ..- Imp. Ottoman Bank ip - 12 «+ 
Armstrongs..... Pe. ; Lon. & County Bank 98 9 «Ft 
Conts (J. and P.) . pan dain sth Lon. & West. Ban’: 55 oe 8 
Gas Light, &c. .... “313° eo eee Lon.Genl.Omnibusl90_..190 «- -- 
Guinness Ord. ....55C ..550 .. .. Maxim-Nordenfelt 43... 44--+ & 
Harrods’ Stores.... 53... 53 ..+ 4 Spiers and Pond.. 28 .. 2 .- + 


Company. Period. 


Ale alite Syndicate ... 
Anglo Argentine Bank Half year 
Australian Shale Synd 
Bank of New 8. Wales Half-year 
Belgrano (BuenosAyres) 

CROs .n.05.0 005 perepenge Half-year 
Bengal Dooars Rly a wees 
Cape Town and District 

Gas Light and Ccke.. 
East Indian Rly. 


” 


Half-year 


Geldenhuis Main Reef : 
Lungla (Sylhet) Tea Halt- -year 
Mount Lyell Mining, &e. “s 
Neuchatel Asphalte *” 
Northern Assurance .. a 
West London Dairy..... Year 


To 
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May 22, 1897. | 


FORTHCOMING MEETINGS. 


The following meetings are to be held during the ensuiny week 


Company. Class. Date. Piace and Time. 


Anglo-French Ee xploration|General May 
Appalachian Ixploring ....|\General. . 


20 Winchester Honse, at 2 
Winchester House, at 2 


Anca and Tacna Railway|General a 27 31 Lombard street, at 14 
Backus and Johnston's, . 
Brewery .. | Deferred 26 Winchester House, at 2 
Bargang fea .. ate General.. - 76 188 Leadenha'! st., at 12 
Bengal and N.-W. Railway|General....... 25 Winchester House, at lv 
Brunner, Mond, and Co bemecal...ce..- 2) Liverpor], at 1 
Cape Town and Dist. Gas|General........ 2“ Winchester House, at 1 
Charleroi to the Frontier of 
France Railway ...... iGeneral.. re £9 Charleroi, at 1} 


Dooars Tea.. General 


Se aialia eae 27 Winchester House at 2 
East India and Ceylon Tea|(Genera! 


25 Winchester House, at | 


General Life Assurance....|General........ 26 103 Cannon street 
Guardian Fire and Life! 

Assurance iGeneral...... 2 
Hannan’s Consols, Limit G} reneral.... 2) Winchester House, at 12 
J.C. and J. Field, Limit djGeneral.... “+ Winchester House, at 124 


Jhanzie Tea .... ae 
Kapanga Gold Mining 
Lambeth Wate works 


../General....... vs& 14 St Mary axe, at 
. |General 27 Winchester House, at 2 
fyeneral . 2) Brixton Hill, at 12 


Lond. and Provincial Dairy|Generai ; 25 Winchester House, at 12 
Majuli Tea Co. ........... General 27 198 Leadenhall st., at lz 
Maori Gold Mines . \Genera: ee “7 Winchester House, at 2 
Meisina, Tarsus,& AdanaRy |General. ..... zivConstintinop! 
Molyneux Mines Cons. General...... 2-' Johannesbur 
Montevideo (ias Co. Geveral.. . 2s, Winchester House, at 12 
Mount Lyell Mining & Rly. General. ... <3 Melbourne 
New York C. & H, Railway Special ; “6;New York 
Nitrates Provision Supply General...... 23/9 Gracechurch st., at 24 
North Brancepeth Coal General ; 26, Darlington, at 124 
Nohel-Dynamite rust General — 27) Winchester House, at Ll 
Nyassa Company a General ‘ zs\| Lisbon 
Otago & Southland Invest. +ceneral 26)5 Adam's court, at 114 
teuter’s Telegram a reneril ‘ 26/24 Old Jewry, at 12 
Rock Life Assurane? General v7\L5 New Bridge street. atlz | 
St Avnes Gold Reefs ...... General 25) Winchaster House, at 3 
San sebastian Nitrate .. aeneral 27 Winchester House, at 12 
Shaws, Bryant, ana Co. reneral 2 Winchester House, at 11} 
Securities Insurance Corp. General “5 Winchester House, at Z 
South Austrian Railway General vs Vienna 
Southern Mahratta Kail. POROTO 60 cscs viidd Finsbury circus, at 12 
Sud-Est Atrican Co. .. reneral ? v6\Brussels —~ 
Sunbeam and TwilightGold 

Mining Sad General v- Winchester House, at 12 
Tilt Cove Copper seneral 20 Queen street place, atl 
Tower ‘ea Co ; general...... 2s Winchester House, at 12 
Trust and Loan Co. of 

Canada ne Genera! : 277 Gt. Winchester st ,at 2 
Vimbcs Limited jeneral 27|Winchester House, atl 





Potices and Reports. 


RAILWAY COMPANIES. 


BENGAL AND NORTH-WESTERN. The report for the half-year 
ended December 31, 1896, states that the capital expenditure on 
the main lines was £72,017. On the Ganges Gogra Doab lines it 
amounted to £15,267, and on the Tirhut State Railway (from funds 
supplied by Government) to Rs.1,35,334. The working charges 
amounted to Rs.12,34,285, or 48°55 per cent., against hs.11,96,130, 
or 49-94 per cent. in the corresponding half of 1895 The net earn 
ings of the joint undertaking amounted to Rs.13,07,951, against 
Rs.11,99,096. Of this amount the company’s share is Ks.7,05,825, 
ts.6,41,391, and the exchange rate is 1s 3-32d, against 
1s 24d. Including the balance from last account, £379, the sum 
available for dividend is £40,673. The directors recommend a 
dividend of £1 17s 6d for the half-year, free of Indian, but subject 
to English, tax, leaving £798 to carry forward. 

MEXICAN CENTRAL. The report for the vear ended Decem 
ber 31, 1896, states that the gross earnings were $10,208,020°39, 
against $9,495,865:'68; the operating expenses $6,744,273-19, against 
$5,599,390-'64; and the net earnings $3,463,747, against $3,896,475. 
The results from freight traftic for the year cannot be considered 
satisfactory, but the combined circumstances of failure in crops and 
forced low rateson international business were abnormal. The rate 
War on international freight traffic was terminated on December 1 
last by the reforming of the Mexican Traffic Association with the 
original four companies as members, viz.:— Mexican, Interoceanic, 
Mexican National, and Mexican Central. Although rates were 
restored on the above-mentioned date, the effect of them was not 
felt on the earnings in 1896, as most of the inte rnational traftic 
coming into Mexico during December was either en route when the 
new rates were put in force, or under contracts at old rates. 


BANKING COMPANIES. 


LONDON AND BRAZILIAN. At the extraordinary meeting held on 
May 20, to give effect to the resolution passed by the shareholders 
at their annual general meeting on April 27, to increase the 
remuneration of the directors, the chairman of the bank, the Hon. 
P. C. Glyn, informed the meeting that the Brazilian Government 
had renewed the charter under which the bank was established in 
Brazil for a further period of twenty years, to date from the year 
1900, when the existing authority expired; and he remarked that 
nothing could have exceeded the friendly consideration and prompti- 
tude with which the Brazilian Government had received and replied 
to the bank's petition, an announcement which the meeting received 
with much applause. 

LONDON AND SAN FRANCISCO. The profit and loss account for 
the year ended March 31, 1897, shows that after providing for rebate 
of interest, and all charges at head office and branches, there 
remains a net profit for the year of £16,473, making, with £2,070 
brought forward from last account, £18,543 available for appropria- 
tion. It is now recommended that £14,700 be applied in the pay- 
ment of a dividend of 3 per cent. for the year, free of income-tax, to 


against 











be paid on and after Saturday, Mav 29, leaving £3,843 to be carried 
to profit ind | shew account Under the reuunstances referred 
to in the ¢1 irik sent to the hareholders on December 2 
the dire rs h { I Deeleu of £50,000 from the 
erve I . tl ‘ il debt ve Let nt Which now 
inds at £72658 1 after the m f tion. th 
directors are confirmed in the opi xp! 1 hi las 
that the possible losses at Tacoma will be 1 e th ‘vered by the 


Int thus transter! 


ASSURANCE COMPANIES 


GENERAL LIFE Phe repr for 1896 stat th 1.411 proposal 

for wssurance were received, ware Lil to £60/.152 ind d 194 
policies for £474,114 were issued, the premiums amounting to 
£20,190, of which £1,026 were in sing premium Four hundred 
und seventy-one chatms wert itistied, and amounted, with 
| bonuses, to £120,626, of which sum £6,000 was paid by other com 
Pabliles Fortv-one endowment polici wssuril £9 865 inatured 
Tor pavinent and 33 ect uri ities £1 241 were thited 
In Consideration « tt ! of £12,795 su un nt I 
£3.625 were paid as b rea and im reduction of } \ 

of polievholders participating in the profit An increase of £1,713 
in the net premiin in ! hits ba | nd the hf \ rane 
fund amounted at tl ‘ ot th eart £1] 502.436, a here I 
£78,848. Interest at the rate of £4 3s 5d ner cent. was) ed 
the investinents tal isa Whole Che rate 3 prec he valta 
tion was £3 10 Phe directors recom a dividend f the 

irrent rat tl) f 10) 4 ye ! ' i | 
Ds per share, to pari | nsta { \ 
bo th lop reent. p aii 


MISCELLANEOUS 


ANGLO-FRENCH EXPLORATIO I} t f 1896 
states that the profit and ss account, after writh 1 the un of 
£4,403 for ascert ed losses and depreciation hon © credit 

| balance of £300,158. which includes the inn { £263.478 In ivht 
forward An) inte » dividend of 3 per share was paid tn October 
last on the ordinary share then issued, and th distribution 
entitled the founders’ shares under the memorandum of cla 
tion to a& pavinent of £26 1s ld per hare, which wa t > pebencte 
After deducting the payients, and transferriu the amount of 
£131,795 to reserve fund there remains a wm of £104,474, which 
Will be carried forward Phe directors estimate that since the close 
of the finances ‘ the depreciation in the valu f th ets. a 
compared to the amount at which they stand in the | wnount 
to about £250,000, and it is for th " no they | deeded te 
add the above-mentioned sum of £131,795 at the credit: of the 
profit and | wcount to that received for premiums on shat 
sold, thus raising the amount to £250,000, which they propose to 


| hold as a reserve fund as an. offs it 


ainst the « timated depre 
M1mation 
BARGANG TEA 


revenue amounted 


The 
to £13,739, and, afte: 
profit: Was 


for the vear 1896 states that the 
deducting ex pens and 


£2,916 \ dividend of 74 
proposed, and £865 carried 


report 
commission manager, the 
per cent. on the 
forward 

DOOARS TEA. I») 
the total out-turn increased from 3,017,945 |b 
in 1896, but the rise in the Indian exchange, whereby the com 


India to meet the workit chat ( 


ordinary shares i 


vr 1896 the directors state that 
in 1895 to 5,025 366 Ib 


their 


report fe 


rennittance t 


pany 
ls 2 15-32d for ever pet iwainst 1 


year, has large 


reserve, £45 000. leu rie £300 to be carried 
forward. 
CASTLE MAIL PACKETS. The council recommend dividend of 


12s per share, free of income-tax, making a total distribution of £1 
£4520 to 


bringing it up to 


per share for the vear 1896, which will leave a balance of 
be carried forward 

JAMES EADIE Phe accounts have been made up for 10 months 
trading ending March 3lst last, and show a balance of £55,538 to 
the credit of profit and loss. The directors propose that, after pay 
ing the interest on the debenture stock and the dividend on the 
preference shares, a dividend of 74 should be paid on the ordinary 
shares, £6,265 placed to reserve, and £2,084 carried forward. 

JHANZIE TEA ASSOCIATION. The report for the year 1896 states 
that the net profit amounted to £9,521, out of which it is proposed 
to pay a dividend of 6 per cent., making 10 per cent. for the year, 
after placing £1,500 to reserve, and carrying forward a balance of 
£1,070. 

J. LYONS AND CO. The report made up to March 31 shows that 
the gross profit was £112,323, as compared with £88,913. The net 
profit, including £5,898 brought forward, was £35,913. The 
directors propose to write off £2,909 balance of preliminary expenses, 
to add £5,000 to reserve, and recommend a dividend of 8 per cent., 
and that £2,225 be carried forward. 
opened on October 5 

LAMBETH WATERWORKS COMPANY... The report for the half 
year ended March 31, 1897, states that the surplus transferred to 
dividend and interest account is £73,199. There is to the credit of 
the latter account, after payment of interest on debenture stock, an 
available balance of £71,219. This amount is sufficient to pay 
dividends at the maximum rate on all the share capital, but having 
regard to the desirability of maintaining as far as possible a uniform 
rate of dividend, the directors have decided to transfer the sum of 
£2.000 to the contingency fund, and recommend that the maximum 
dividend of £7 10s per cent. per annum be paid on the shares issued 
under the Companies Act of 1856; that a dividend at the rate of 


The Trocadero Restaurant was 


eS 
rns nnn meme LIT 


2 very I . as against ls 1 15-52d in the previous 
ly reduced the profits. The net profit was £29,955, |] 
to which must be added £245 brought forward \ tinal dividend of |} 
15s. and a bonus of 5s, making, with the interim dividend already 
paid, a distribution of 124 per cent. per annum on the ordinary 
shares is recommended, and the directors propose to carry £5,000 to 
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THE ECONOMIST. 


. | 
£9 15s per cent. per annum be paid on all the other share capital of 


cleaned 
the company, and that such dividends be payable (less income-tax) crushing 340 tons of quartz, gross yield 100 ounces.” 
on July 9th next. 


A balance of £1,615 will remain to be carried 
forward, after making provision for a payment of £1,486, which will 
have to be made to the Chamberlain of the City of London under 
the sinking fund clause of the Companies Act of 1886 in respect of 
debenture stock issued under that Act 


LIEBIG’S EXTRACT OF MEAT.— The report for the vear 


1896 | 


states that the net profit, including the amount brought forward, | 
amounted to £120,452. Out of this an interim dividend of 5 per 

cent. was paid in February, and the directors now propose to pay a 

dividend of 15 per cent 


cent. for the year, tax free; and, after carrying £5,000 to reserve 
and £2,000 to the employés provident fund, and deducting directors’ 
percentages, a sum of £5,544 remains to be carried forward. 
MAJULI TEA. The report for the past year shows a profit of 
£4,976, making, with the balance brought forward, a total of £7,405. 
The direc tors ret ominend a dividend ot 5 pe r cent , leaving a balance 


, making, with the interim dividend, 20 per | 


to be carried forward of £2,606 

MONTEVIDEO GAS. —The report for the vear 1896 shows a profit 
of £25649, making, with the balance brought forward, &e¢., a total | 
of £36,342. Out of this provision has been made for interest on 


lebentures, income-tax, | 


8S on exchange 
and for de preciation 


. bad and doubtful debts, 
The directors paid on November 21. 1896, an 


nterim dividend in respect of the half-year ended June 30 of 10s 
per share, less tax, and th: Vv now recomine nd a further amount of 
10s per share, also less tax, making 5 per cent. for the year. This | 
will ubs rb £27.096. and leave a balance of £4 456 to be carrit d | 
forward 

NOBEL-DYNAMITE TRUST. The report for the vear ended 
April 30, 1897, states that the net profit amounted to £220,312, | 
making, with £14,512 brought forward, a total available profit of 
£254,824. The directors recommend a dividend at the rate of 12 per 
cent., tax free, carrying forward £18,634. 


REUTER’S TELEGRAM. 
the year ended 
brought 
fund 


The report stat 
31 amounted to 
forward. The directors carricd £4,686 to reserve 
making it £20,000. An interim dividend of 24 per cent. was 
paid in October last, and the directors now declare a dividend of 4s 
per share, equal to 24 per cent., making a total distribution, free of 
tax, of 5 per cent. for the vear, and leaving £163 to be carried 
forward 
SAN DONATO NITRATE. The report twelve 
months ended December 31, 1896, states that the balance to the 
credit of profit and loss account is £10,120, which the directors 
propose to carry forward to next account. During the year the 
Oficina only worked five months. From January to March, 1896, 
work was suspended on account of the low prices then ruling for 
nitrate, and also during July, August, November, and December, in 
comphance with the rules of the combination, the Oficina having 
made in the five remaining months of the the le of the 
quota allotte d to the companys 
SAN SEBASTIAN NITRATE. 
a net profit of £1,605, te 
forward, making £5,199 


; that the net profits for 


December 


have 


annual for the 


year whi 
The report for the year 1896 shows 
»which must be added £3,594 brought 
An interim dividend of 2s per share (less 
tax) Was paid 16, leaving a balance of £2324, which the 
directors propose to carry forward 
SOUTHERN INDIA TEA ESTATES . 
ended February 28, 1897, shows a net profit of £1,193 after paviment 
of debenture interest. Out of this suin an 
per cent. was paid on October 7, and the 
pay adividend of 5 per cent 


free, leaving £150 to be 


on July 


The report for the year 


directors 
» making 10 pei 


carried forward, 


prope se 
cent. for the vi 


now to 
ir, tax 


TRUST AND LOAN OF CANADA. The report for the six months 


ended March 31 states that the net profits amounted to £10,081 
Atter carrying to reserve the moiety of profits over 6 per cent. divi- 
dend, the balance at credit of including £9,148 brought 
forward, was £19,064 Phe directors recommend a dividend at the 
rate of 6 per cent. per annum, less tax, leaving £9,314 to be carried 
forward. The reserve fund has been charged with £2,811 for loss on 
securities realised in Canada, and now amounts to £189,325, com- 
pared with £187,862 on September 350 last. 


revenue, 


MINING COMPANIES. 


ANGLO-MEXICAN. Month of February 
£9,373; mine expenses, £4,906; protit, £4,467. 

BROKEN HILL JUNCTION SILVER MINING. It is notified that 
the usual monthly dividend of 1s per share is suspended during the 
present month, owing to the erection of concentration plant and 
the intention of the directors to establish a reserve fund 


CHAMPION REEF. Cablegram dated 17th inst. : 


Total 


“ Water getting 


low; shall be obliged to stop tailing cyanide; arranging further 
supply.” 
CRESCENT. Crushing for the past month, 665 tons, 69 ounces. 


DAY DAWN BLOCK AND WYNDHAM.— Crushing for the fortnight 
ending 15th inst.:— 1,520 tons, 1,512 ounces ; approximate value, 
£5,250 (exclusive of tailings); fortnight’s expenses, £2,350. Have 
shipped 3,204 ounces of bullion per s.s. Duke of Argyll, and 4,432 
ounces per s.s. Duke of Buc kingham. 


DE LAMAR. — The following is the cabled return for the month of 
April :—“ Crushed during the month, 4,260 tons. Bullion produced 


in the mill, $44,175; estimated value of ore shipped to smelters, 
$600; miscellaneous revenue, $60; total produce, $44,835; total 
expenses, $32,750; profit for the month, $12,085, or at $4:90 to £ 
sterling, £2,466." 

DIXIE.— Cabile received : “ 68 tons crushed, 214 ounces. 
tailings 13 dwts.” 

EAST MURCHISON UNITED. 
tons ; obtained 1,240 ounces of gold. 
ard night for 30 days.’y 


Mill has been working day 











£9,708, including £177 | 


interim dividend of 5 | 


extraction, | 





Assay of | 


Cable received :—‘“Crushed 550 








ee —.owrnuamwvwqwqg 


| May 22, 1897. 


“ Have 





FREDERICK THE GREAT. Cable: 


up after 
GLYNN’S LYDENBURG.  Cablegram received 
been running since May 13th.” 
HANNAN 8 BROWNHILL. Cablegram, dated May 15th: « Ship- 
ment No. 14 to smelters, 225 tons, assaying 8 ounces per ton: 
returns from smelters, 404 tons realised 2,695 ounces.” 
IVANHOE. -Cable dated 15th inst. :—“ During the past four weeks 
have crushed 1,081 tons for a vield of 2,164 ounces of gold.” 
MOUNT LYELL MINING AND RAILWAY. The following 
cable, dated the 15th inst., has been received :--“ During the four 
weeks ending May 6 a total quantity of 4,494 tons of ore has been 
treated, assaying copper 4:27 per cent., silver 3-59 ounces, gold 
0:257 ounces per ton. Also 40 tons rich ore, assaying copper 10 per 
cent., silver 303 ounces, gold 2 ounces per ton, and there were pro- 
duced 341 tons of converter matte, containing silver, 29,263 ounces: 
copper, 193 tons; gold, 1,168 ounces. Furnace No. 1 running 
26 1-3 days ; furnace No. 2 only 21 2-3 days, owing toa slight 
interruption. Up to May 6 there have been shipped 1,014 tons 
blister copper Cabled adyices have also been received to the 
effect that the net profit for the half-year ending March 31 last is 
£51,660, and the balance to the credit of the profit and account 
at the same date is £83,564. This balance having been absorbed in 
expenditure on capital account for the erection of the company’s 
works and plant, the board of directors have resolved to refund the 
revenue account by making a further issue of 28,900 shares. which 
will increase the total number of shares in issue to 250,000, repre- 
senting a nominal issued capital value of £750,000. 
MILLS’ DAY DAWN UNITED... Cablegram :—* Have crushed 553 


tons of quartz for a vield of 348 Ounces of gold; approximate value, 


£1,200.”" 


“The mill has 


} 


LOSS 


MOUNT MAGNET. Cablegram dated May 


17th :—* Clean up 
from 95 tons gave 111 ounces.” 

SUGARLOAF “25-MILE’’ CEMENT LEASES. Cable received: 
50 tons of ore crushed has vielded 212 ounces of retorted gold. An 

| average sample of the tailings assayed 22 dwts. 

WEST AUSTRALIAN PROPRIETARY CEMENT LEASES. Cabi 
received Pe 182 tons of ore crushed have vit lded 605 inces of 
retorted gold. An average sample of the tailings last month 
assaved 30 dwts.”’ Office note: This result makes a tot 2,197 


7 
99 


ounces recovered since the mill started running on April 





Ghe Commercial Times. 





THE CORN TRADE. 
Mark Lane, Friday Evening. 


The following table estimates the home consumption of wheat 


during the harvest year 1896-7, contrasted with 1895-6, 1894-5, and 
1893-4 


1896-7. | 1895-6. 1894-5 1833-4. 
ewts. cwts ewts. ewts, 
| Imports—Wheat (76 weeks to May 8) 47,366,700 45,410,200 48,452,400 40,620 €00 
| Flour * 15,254,000 14,799,300 15,828,700 13,317,000 
62,620,700 60,209,500 62,261,100 53,777.60 
Add week ending May 15—Wheat .. 725,706 891,210 1,037,800 1,574,-00 
WE ccnauseswesed) sin sceunndece 282,300 223,920 218,600 192100 
Total imports, 37 weeks...... €3,628,799 61,324600 65,547,500 55,745,900 
Less ex} orte—Wheat.........cce000. 115,400 192,800 =—-:198,900 299, 00 
PENN -bhecaen ceesoucauesenbieass 188,300 126,800, 144,900 =:117,500 
ee .| 62,325,000, €0,595,(00. 63,203,700 55,327.200 
Add to this the estimated sates of ; 
home-grown wheat ..........ceeee- 22,270,490 13,988,600 19,556,500 20,374,100 
Th'rty-seven weeks’ home supplies... 85,555,400 74,983,50C. 83,76C,200 75,701,300 
Average price of English wheat, per s d s d s 4a s 4 
I cscs cpicdae ve apae bane ch eneee 27 1 25 7 22 19 24 5 
REG sicsvcnsseccncnineus cans 6 6 5 10% 5 3t 5 
bushels. bushels. | bushels. bushels. 
“ Visible supply” in U.S. centres bush. 29,737,000 53,146,000 55,4£4,0C0 71,526,000 
Vo do = in ewts..: 15,931,000 28,472,000 30,259,000 38,318,000 


COMPARATIVE AVERAGES OF GRAIN. 

The following is a statement showing the Quantities Sold and 
the Average Price of British Corn (liperial Measure), in the six 
weeks ended May 15, 1897, and for the corresponding week 1m each 
of the years from 1896 to 1893: 


QUANTITIES SoLp. | 
— | 





AVERAGE PRICES. 


a | Barley. 


Oats. | Wheat. , Barley. Cake, 
| 


1897. | crs bsh! qrs bsh, gqrs lbs| 8 4d s d sd 
May 15.. 74672 3| 33749 6) Que 4| 27n | 22 7 
8..| 67,083 6| 6980 3| 687 7| 28 4 21 5 16 11 
1.. 38,241 5 5233 1) 6825 2| 27 9 20 § 17 3 
April 24., 34601 5, 5770 1| 6303 5| 2%26/) 207 «167 
17..| 41,923 4) 10481 2| 6240 3| 27 0 23 0 6 3 
19... 44,278 7) 17694 0) 8717 5) 27 8 22 7 16 6 

—_ | 
BOE wensnt 37245 0, 4471 4| 9238 0, 27) 2o MS 
_  eeeeee 43210 0, 3464 4) 9159 0) 3210) #26) 153 
OO ccmsciae 35,537 4! 1,463 4| 3,380 1 | 45/ 60), 189 
1893 | 61,7389 6 2.574 1 4,679 4| 27 0 2$ 2 19 8 





ic I A IIa A BE 

A general tone of quietness has pervaded the market during the 
past week, and in wheat a concession of 6d per qr had to be con- 
ceded to in order to effect business, and at which depreciation sales 
continued on a small scale. The same tone of depression has been 
noticed in floating and forward shipment sections, values 
pursuing a downward course, and only a moderate business has 
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arrived 
and 


Californian 
ditto, 3ls, 


also 


11,245 qrs 

9,694 qrs 
buyers at 30s, 
has been bid. 


transacted. ( hanged | 
30s 9d 


found 


coast, 30s 


been 
hands at 

11,432 qrs 
Walla, off 
realised 28s 6d, 
Parcels have sold against sellers, the small transac 

29s lid; Mav, 
-July dispatch, 30s to 
29s 6d. Th 


subsequently 
arrived. For Walla 
1,000 tons La Plata, off 
and 3,934 qrs Rosario Santa Fé, 


coast, sale 


position, 28s. 
tions effected including Northern spring afloat, at 
295 3d; May-June, 29s 9d to 29s; and June 
29 14d ’ hard Manitoba, May-June, selling at 30s to 


cies, grinding descriptions being in chief request but in 
the cargo department values have ruled easier, with little or 
no inquiry. 13,000 qrs Tulcia, loading, made 13s 9d, and 12,000 
Kustendji, for prompt shipment, 13s 74d, with sellers of Azoff ‘at 
shows little or no essential alteration, 


whilst in the 


13s 6d. Maize, on the spot, 
with only a small business passing, 
been barely supported. 12,000 qrs American mixed, 
shipment, sold, 13s 6d, and 12,500 «rs, new 
July, 13s 14d. 12,000 qrs Danubian, May dispatch, sold 
cover contract, and 12,500 qrs, June bill of lading, mad 

6,000 qrs Galatz-Bessarabian maize, May 
and 6,000 qrs Danubian - 
and 13s 6d respectively. 
at 14s t. q. Parcels quiet American mixed, on passage, sold 
13. 14d, and Foxanian-Bessarabian, to London, on . 15s 6d 
Oats opened the week with an easier tendency, but afterwards was 
steady, with a moderate 


s t 66,700 qYrs. 


cargo section 
have 
old crop, May-June 


rices 


crop, June- 
15s. to 
14s 6d. 
sample, 


15s 6d 


shipment, on 
Bessarabian barley sold. at 
La Plata, sailers, on passage, offered 


unple 


inquiry. The arrivals this week embrace 


Beans and peas steady. 





THE IR80N AND COAL TRADES. 


Nhe position in the iron markets has undergone adecided improve 
ment this week, especially as regards pig-iron, of 
At Glasgow, the 


quotations are 


decreasing and prices rising warrant 
firm, 
in last week, the 
td more. In the 
done at improving rates, 


everywhere 
market has been 


higher tl 


one month; sellers, 


and eighteenpence 


latest being 


quite 
buvers 45s 
w district a good business 
cad Vineet hb 


firin. 


Barre 
in hematite is being ancashire 
pig-iron is in moderate demand, prices are 
Our Middlesbro’ correspondent, writing on ‘Thursday, says: — Th 
improvement in the value of pig-iron continues to progress. The 
demand, especially for shipments, in all directions is good, so that 
iway. Prices are respond 
is now held at 41s by the 
advancing again 
nnd class, 13s 6d, .1.f. Tees 


writes as follows respectin 
demand exists for all 


stocks of all sorts of pig-iron are melting 
ing. No. 3 Middlesbro’, foundry iron, 
- hematite Bessemer, 50s. Forcign ore is 
in price. Best Bilbao ore, 14s 9d; sec 

The Jron and Coal Trades’ Review 
manufactured iron and steel:—*A_ steady 
qualities of iron and steel in the Midlands, and Shropshire and 

iffordshire makers are abundantly supplied with orders. A rathet 
sed state of affairs appears to prevail in the Lancashire iron 
have not In the 
activity is great, and more orders have been 


makers 


depri 
trade, but prices, although weak, 
Cleveland district the 
received in and around Newcastle 
that all the great steelworks are busy. 
still a large amount of work yet 
a falling off in the number of orders received, 
of materially affecting local trade.” 
North of England are as — Stecl and 
£5 5s, less 24 per cent., f.o.t., for ste ship plates, but 
ine makers, are prepar d todo business at 2s 61 per ton Ik 
re selling at about £5 2s 6d, 32 
R til makers ask | 


been reduced 

with the result 
whilt 
there has 
but not to the extent 


of late than ever, 
In York 


unfinished, 


shire, there is 


Deen 


Quotations in the 


ror plates, 


Iron and steel angles a 
flo.t., and 


rat he 


than last week 


} 
for he avy stec! rails 


thus they are dearer 

more £4 12s 6d net at works 
The coal trade in Scotland 1s more 

though unchanged, at 8s per ton for steam and 7s to 7s 3d for - 

keen, but the 


t 8s 3d to | 


abnca hire | 


active, and prices are firm, 
coal. The demand for Northumberland steam is less 

collieries remain on full time. Prices are a little easies 
ton f.o.b. for best, and 3s 9d for 


but stocks have increa 


&s 6d per small The | 
coal trade is fairly good, 
Quotations remain at about 10s to 10s 
\rley, 8s to 8s 6d for Pemberton four-foot and 
6s 6d to 7s for common house-fire 
coals for steam and forge purposes are 
prices, averaging about 5s 9d to 6s 3d at th 
Our Cardiff correspondent writes on 20th inst 
South Wales coal trade as 
port of Cardiff during the past 
there is every prospect of the big seat ol thie 
well maintained. There 
steaim coal for immediate shipment. 


sed in me quartel | 
6d Tor best W ial 
sect nad Arle: { 


coals. The lower class round 


moving off moderately 
pit mouth 

respe¢ hing the 

follows The weer of coal at the 

week exc ad 340.000 Lor 

+} 


we ek 


demand for all classes of 


being is a great 


To-day best qualities of i 


spot trade in flour has moved very slowly, and prices show | 
a similar decline as that established on wheat. Barley, alth ugh | 
somewhat quiet of sale, has fully maintained steady curren 


coal are quoted at 10s 9d to 11s; second, 10s to 10s 6d; best Mon | 
mouthshire and dry coals, 9s 3d to 9s 6d; best small steam, 6s to 
6s 3d ; ordinary small, 5s 6d to 5s 9d: pate nt fuel, 10. to 10 6d 
Outward freights remain very firm. 








LIVERPOOL, May 20. 


mtinues in limited demand, and the tendency 
continues In 
American only a retail 
and quotations are re duced fa d per lb. In 
done, and quotations are 
in limited demand, with 


of price ~ 


Cotton ¢ j 
limited 


has been in favour of buyers. Sea Island 
demand, without change in quotations. In 
business has heer 4 
Brazilian a swat. b:iness has been 
reduced 3-d per lb. I igyptian has been 
some irreg sularity in prices, and quotations are reduce dd j,d per |b | 


| 


THE COTTON TRADE. | 
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THE ECONOMIST. 


which stocks are | 


mie cash ; 46s, | 











Peruvian has been in moderate request at 
moderately-rough and smooth, 
Kast Indian has been in 


lb declined for 
rates for rough. 
and quotations are 


yd per 
and unchanged 
moderate demand, 


} reduced .\.d per Ib. 

“ Futures." The market continues quiet, and after some slight 
fluctuations prices show generally 3-64d to 4-64d per lb decline from 
last week's circular rates. The closing values ar Delivery 

| American, any port, L.M.C., Mav, 4 3-64d to 4 4-644: af June, 

| 4 2-64d to 4 3-64d ; June-July, 4 1-64d to 4 2-64d ss Aug, 4d 
to 4 1-64; Aug.-Sept., 3 60-64d to 3 61-64d; Sept.-Oct., 53-64d 
to 3 54-644 (het NOV 5 48-64d to 3 49-64: Nov.- Dex aaa d 

Dec.-Jan., 3 45-64d; Jan.-Feb., 3 45-644: Feb March, 3 pat to 

| 3 46-64d per Ib. The following transactions have taken 

Mgvptian and East Indian — k vptian, F.G.F., May, 4 55.64 

| 4 54-64d, 4 51-64d: Aug.., . 54-64d, 4 52-64, 4 50-64d, 4 53 64 pe 


Ib. Shipment Kast Indian, Tinnevelly, F.G.F., cif 
Julv, 32d: May-June, 3 sod per Ib 
The amount of cotton forwarded this week is 51,593 pales, an 


actually ¢ Xp rted 6,963 bak The increase of stock this weel 


5,530 bales The sales amount to 40,330 bales, of which 940 ar 
on speculat and 1,020 declared for export 
Whitsuntide Holidays Phe market will be closed from 


on Friday, June 4th, until 11 acm. on Tuesday, June 8th 


PRICES CURRENT 


aid 6 Same Period Same Period 
6 = 1896. 1895. 
Descriptions. a)\& oad 
Sic Bs s cs /33 5 co Ba oO 
e815 ©: Sim) S182 8 2 88 4g 
0 A SF A w'R AOA BD | A OF & 
| 
American, @edadjd:ididia gdid a aidaia 
Sea Island........ perlb) .. 94 i@ IL 124 (21 12 j12 134 (112 12 (13% 
Florida ditto .......... -- | 6 | 6 | 72/8 10 7 % | 8 74 8 82 
Ord G ULM Midi GMMF LM Mid OM LM Mid GM 
American .............. SRO OSte SH 4k 4k | 4m 4k 4th 44) 390 32 4 
Brazilian, Mid Mt Fr. GF Gd. Fne MF Fr. Gd MF Fr. Gad. 
| Pernambuco, &c. ..... 44, 43 43 ~ | oo Sethi 42 5S 4A Sta 5 
RCRD enccrncneowe oo | Sha) 42 | | wn | oe |} | | Ce Sb OR 
fe  nadciatoigunce oe | SRE] TH 1 4G | oe | ow || Et Gel ae || Hel 
Eee een i ere SP ae es Cee. ee sei! 
NE ine ouandane's oo | S| Se, Sel we | oo | ST Se I Bw ‘ 
| Maranha:n ........... 3th) 4g 4 - | 44) 4 34a. StH) .. 
| Egyptian. 
Ss cascavconscaunee wit (44 48 53, 59 | 68 6h | ER. Gye! 6 
kk ae sidaeh we 1 -- 4a Sg 


| Smyrna, Greek, &e. «ost aw | Ob paw) ae 6 ee 38 % 4°53 ai3 
West Indian, &c, 


Tahiti Sea Island ..... oo | oe | OO tT SG 6F i ..16 | 63 w= bot 

Peruvian— Rough ..... ook we -. | Ste Ey 66 ‘a | & fue id sg OM 

Ditto Mod. Rough... iti a; 5a Sy oo + Oe i ; 44 rts 

| DittoSmooth ........\.. | 4) 4 44a 442 4 oe | Seyi Sea) «. | 34 | 
| Ditto Sea Isiand..... oo | eo | SH | Se | CR | Eg || .. | OZ, 7 os Loe 

African ... shbeoted -. | SPR Se, 4a | 46 136) 4 /|. 24 34 


East Ind an. GF) ror Gd. BG Fne 8'fn G fk | Gd kn GF Gd. Fa, 


| BSurat—Mac.G'nd Surtee ‘ oe + ‘ es ne ve 
j Broach) .. | .. | 33! 36:| 4 ae | 2h: 42 3; 3 
| Ginned ‘Dharwar Sa Sf) Sta) .. 3, tt 3 34 on. 
| Dhollerah..... Syn, See, Sin Sf OSH Ste; Syn 32 2th See Sl 
| M. Ginned Dhollerah. 3y5 3xe Sis) Stal Sy) Syn Sd) 2th) Ten! Se 
| Oomrawuttee ........ 3¢5 Syh Syh See Sta Sis} Ste) 34 | 24k. Seyi Se 
| M.G. Oomrawuttee .. 3,5 Srp, Stn Ui Syn} Ste 34 | 2td Seni 3d 
Khandeish cant a Sdn! Sh Syn. Sea} 3% yay 
ee eee 4 to | is Sf Si 24 Syh 
a oe. ree ie 3i4| 3x4 2h Sh 
| Scinde .... 2 oe | 234 2 ig 24 |} 22 | Sx; 24, 281 3 
Machine Gin’ a § Sein - | oe | ‘ 
Bengal ...... ita 2f, 244. 2 3. 53 ad 241 290 S| 24 | 28 38 
Machine Ginned Bengal 2 3, } 2 
Madras—'l innevelly 3a. Oh 4 Sta 4 ey bf SH 
Western.... 3 o's 3¢m 3, 2 Sh 
Imports, Exports, Consumption, &e, 
1897. 1896. 
Bales. Bales. 
Imports from Jan. 1 to May 20 ..........6. 1,567,957 secoce 1,595,570 
Exports from Jan. 1 to May 20 ..........-. RIGGED «ccece 128,670 
Btock, May 2).. caveat “eet don },074,950 
Consumption from Jan. 1to May 20 .... 1,401 KA ow. eee = 1,598,597 
These figui show 
Bales. 
An increase of imports compared with the same date last a of.. 122,399 
An increase of quantity taken for hansen Ceccccdus eoanee 2,970 
A decrease of actual exports of . sidvddendsbeuteiidedadar sates 12,990 
I A SAGO os 6 ix cica cide cs cedcinteenendisvancdeseceisennn 77,300 
In speculat there 1 tn 15.180 bal 
The inport thi week hi amounted © 64.086 bale ind the 
quantity of American cotton reported at sea for Great Britam 
iit | lj s i ‘ to ai te) 0 000 PaiGs, wean 50 000 
bales at the corresponding period last vea 


MANCHESTER, May 20. 


We have again to report a small trade In all directions during 
the print Weoet 1 dull feeling has prevailed In a few quarter tine 
tone is depressed Cloth can only be iid at exceedingly low price 
which leave. it is understood, a serious loss to the manufacturer. Of 
course. this is not the time for buying in India, and in v1 f the 
appre iwhing mot on it is hardly expected that lndia merchant 
will operate free] China shows no change Numerous failures 
are just now reported from Buenos Ayres 4 Tecting Manchester 
Cops made from American cotton have been dull, with comparatively 
small ale Hundies for shipping have been inqurred for in China 
qualities, and lines have throug! Bolton pinnings 
close easier when t d, but here also a dragying trade ha been 
exp ren ‘ed Alt gethe r the Manchester Marked 3 disc: raging to 
producers of yarn ind cloth. 
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(I.) Comparative Statement of the Cotton Trade. 


Previous Weeks in 1897. 





\Price, 
— Price Price, Price Price, Price 
-co7 May; May April April April 
i897. “13° | 6. 29. 22. | 14. 
s dis dsdadsdas5dvjs 
Raw Cotton—Upland mihiiing. .. 908 Ib 044, 048 04., 0 4 0 at 0 4%, 
_- Ditto, good middling...... 044 045 041! 0 48 0 4404% 
_ Pernambuco, fair ........ 047, 04% 045 04% 0 480 43 
— Ditto, good fair .......... c 4i4 0 dfs 0 4js 0414 0 44 0 48 
Yarns—No.40 Mule-twist fair,2ndquality 0 7 | 0 S710 7:0 719 7 
— No.30 Water-twist ditto 0 643 0 GH 0 63 0 Gt O Gig 0 6H 
26-in, 66 reed, Printer, 29 yds,4lbs2ozs 2 1li4 2 114 2 1l4 2 lid 2114 2 Lig 
27-in, 72 reed, ditto SibsZ2om' 3 7'37'3 7'37:°37\3 7 
39-in, 66 reed, Gold End Shirtings, 374 
I OS Eo cccencenscsenenees §8'58'5 8'5 8.5 8|5 8 
40-in, 66 reed, ditto, ditto, 8 Ibsl20zs.... 6 2 62 62 62 6 2'6 2 
40-in, 72 reed, ditto, ditto, 9 lbs 50zs.... 6 104 6 104 6 104 6 104 6 104 6 10 
39-in, 44 reed, Red End Long Cloth, 36 
IIIS occa san coun aeesaseneds $4444 444he hh 


(II.) Compared with Previous Years. 


Price, Corresponding Week in 
May 
20, 
1897. 1896. | 1895. 1894. 1893. | 1892. 
| 

;8 djs d.8 dsdaes 4@isa d 
Raw Cotton—Upland middling....perlb 044 041! 0 33.04 O 4404-4 
— Ditto, good middling...... 0 49), 0 4x5 0 4, 044 0 44,0 4 
a Pernambuco fair....... eee O4%;0 42,0 36 O4% O 44 048, 
_ Ditto, good fair .......... 0444,0 44 0 44 0 4% 0 4 04% 
Yarns—No. 40 mule twist, fair,2nd quality 0 0 74 0 640 7,0 74,0 7 
— No. 30 Water-twist, ditto 06H 0 7 0 6 O 620 74 0 & 
26-in, 66 reed, Printer, 29 yds,4lbs20zs 2114°53 0 3 0 3 44 3 743 6 
27-in, 72 reed, ditto S5ibs20z8 3 7.40,40,42 43,4 3 

39-in, 60 reed, Gold End Shirtings, 374 
ee ae ae 5 8 5104 5 74 5108 6 6\6 6 
40-in, 66 reed, ditto, ditto,8 lbs 120zs.... 6 2 66 6 469 7 447 4 
~ 40-in, 72 reed, ditto, ditto, 9lbs5o0zs.... 6108 7 6 7 6 7108 8 6\8 4 

39-in, 44 reed, Red End Long Cloth, 36 
SO OUD. cobavaswescssetensbenese 4 14.4 44 4 45 4 Th 4 104) 4 74 





THE WOOL TRADE. 


There is no change in English wool in spite of improved biddings 
at the London 


Prices unchanged. 


sales. There is, however, a slightly firmer tone. 


Our Bradford correspondent, writing on Thursday, says :--The 
little spurt in mohair which started with this month spent itself in 
less than a fortnight, and for a week past nothing has been done 
With this relapse has come 
Induced by the firm tone at the 
London sales, topmakers put up their prices, and for a week or so an 
advance of 4d was paid by users who were either obliged to buy or 
thought that the turn had come. 


either in the raw material or in yarns. 


an intense dulness in wool. 


sut there was not enough buying 
to lend any strength to the market, and values have again eased off, 
and may be generally quoted at the lowest point of this year,with a 
poor and sluggish demand. English wools are depressed by the 
low values ruling for colonial tops. The export varn trade is in a 
most unsatisfactory condition, and stocks in some quarters are 
accumulating. Although the prospect of the completion of the 
tarifi-mongering is still remote, the Americans have loaded them- 
selves so heavily that prices on the other side are breaking, and 
merchants here operate with great caution. Trade with the Kast 
is almost stagnant. 


The following is a list of the London Colonial Wool Sales which 
commenced on May 4, being the third series this year: 


} 
| 
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| is dull, buyers’ views as to prices being lower than importers will 
| accept. 


| unfavourable crop prospects in Ireland. 


1,818 bags Demerara, at 11s, fine beingtaken in at 14s, and privately, 





Bale 7-Number of Bales sold. 
Date. Sale Pmpt. ToHome To Foreign 
May. Selling Brokers. No. May. Buyers. Buyers. Total. 
4 ..C. Balme and Co.......... ce hs icehari vee ee 3,900 
Buxton, Ronaldand Co,..1 .. .. eee 700 3,300 
Jacomb, Son and Co...... Ss <a 2,216 1,284 3.500 
5 ..Du Croz, Doxat, and Co...1 .. 19 .... 2,600 2,400 .... 5,000 
H. Schwartze and Co. ....1 é< sane eee 2650 .... 6,650 | 
6 ..Willans and Overbury ....1 me os 2,514 1,300 .... 3,814 
John Hoare and Co. ...... 1 i 4,747 2,480 .... 7,227 
7 ..H. P. Hughes and Sons ..1 Ri .. os 3.500 1,500 .... 5.000 
H. Irwell and Co.......... 1 ss 8,500 .... 3,000 6,500 | 
& ..C. Balme and Co. ........ 2 2 .... 5,100 .... 5,500 10,600 
10 .. Buxton, Ronald and Co. ..2 __ eek | 5,300 13,10) 
11 ..Jacomb, Son and Co......2 25 .... 6,028 5,940 11,968 
12 ..Windeler andCo. ........ l 26 .... 1,066 1,291 2.357 
H. Schwartze and Co, ....2 co cscs $4750 .... 4600 .... 9,360 | 
13 ..TThomas and Cook ........ 1 TT sess cece JD. esse ie 
Du Croz, Doxatand Co,..2 .. .. 4,100 .... 3,900 .. 8,000 
14 ..C. Balme and Co, ........3 .. 28 .... 2,930 -. 3,820 6.750 
H. P. Hughes and Sons ..2... .. .... 3,400 2,000 5,400 
15 ..John Hoare and Co. ...... 2. ® - 8,722 2,044 5.766 
Willans and Overbury ....2 .. .. .... 3,725 2,009 5,725 | 
17 ..Jacomb, Sonand Co.......3 .. 31 .... 3,648 3,180 6,823 
C. Balme and Co.......... S oe Fo ee 3,200 3,360 6,560 
ne 
18 ..Buxton, RonaldandCo...3 .. 1 .... 17,800 7,200 14,500 
19 ..H. Irwell and Co, ........ re. | -- 2800 .... 2000 .... 4,800 
Windeler and Co. ........ 2 eee 04 2... 2,029 
Du Croz, Doxat,and Co...3. .. eo». 3,000 4,900 .... 7,000 
2 ..H. P. Hughes and Sons .... .. ose °. ee ikea 
Willans and Overbury...... .. 4,763 2,000 . 6,763 
H. Schwartze and Co. ...... . . oe co 
21 ..Thomas and Cook .......... «. : 
John Hoare and Co......... .. ee 
H. Irwell and Co. .......... oo ‘el ee ae Oe 
Jacomb, Son and Co......... .. Sais, pavow did awn a ee 
2 ..Buxton, Ronald and Co..... .. .. ««-- — ss pints sate 
TE, <cckccncse oe. wb enew 20 80 eo ©. eee on 


FOREIGN AND COLONIAL PRODUCE MARKETS. 
| For Report of To-day’s Business and Public Sales see ‘‘ Postscript,” 


and compares with 2,175,300 tons at same date last vear. 
Imports and DeLiveries of Scucar into Lonpon from commencement of the 
year to May Lith, with Stock remaining at the latter date. 
1897 1896. 1#95. 1894, 
Tons. Tons. Tons Tons, 
OUND sci sick auteeen 61,25 71.000 73,300 89,600 
Delivered oso. Cenee 59,500 76,200 83,300 
Sees ae 35,000 19,500 23,200 
Stock, United Kingdom .. : .. 129,700 79,600 70,000 
Cane Jaggery, per cwt. .. 7/6 -- 16979 .. 7679 .. 8/086 
Crystallised West India... 11/ 14) .. 14/616/6 .. 12/0150 .. 13/6166 
Beet, per cwt., f.o.b....... 8/9 i lw 6 Ct 10/44 AVGUS 
Fine French loavea, f.o.b. 11/9 , 150 15,6 40143 .. 160 
Java afloat,No.15to16.. 10) 106 .. 14/0 12/0 12/3 14/0 14/6 
| Tate’s cubes, No.1 ...... 15/3 oe 176 a 16,6 .. 19/0 





[May 22, 1897. 
THE SILK TRADE. 








Market dull. No change in quotations. 





There has not been much inquiry for leather during the week. A 
moderate business is being done, but there is a want of animation in 
he general demand, especially for goods for future use. Light sole 


ather is in fair request, also light English shoulders and bellies, 
rices are unchanged, but are rather in the buyer's favour. 


€ 
> 





JUTE FLAX, AND HEMP TRADE. 


Kasier rates have been accepted for the common qualities of Jute, 
on the spot now quoted down to about £8 10s. New crop, to arrive, 
1,000 bales Native sold for London. First marks, May- 

June shipment, at £11 5s, with sellers now at 2s 6d less. 
Flax is dull, and prices have an easier tendency. There have been 


Manila Hemp, which many thought had reached its lowest, is 
again weaker, fair, to arrive, selling at £15 7s 6d to £15 10s, and 


only to a limited extent. Last week receipts amounted to 18,000 
bales. 





Mineing Lane, Friday. 

SUGAR remains in a quiet state, and the statistical position of 
Beet is not calculated to restore confidence. Prices have tluctuated 
slightly during the week, little speculative business being done, but 
refiners have taken supplies. The few sales made in Can 


crown have 
been at previous rates. 


Low brown kinds are held firmly. 6,194 
bags crystallised Trinidad, by auction, sold, at lls to 12s 3d; fine, 
12s 44d to 12s 104d. 1,044 bags Barbadoes part sold, at 12s; and 


the latter price paid. 337 barrels 801 bags syrups went at 7s 9d to 
12s 6d. There is not any feature in refined. The visible supply of 
sugar as regards America and Europe has decreased to 2,504,150 tons, 


Mavririvus— At public sale, 1,168 bags svrups part found buyers, 
at 8s 44d to 8s 9d. 


JaGGERY.— There has not been any reported business. 


1,500 bags syrups sold, at 8s 14d, Liverpool quay terms 
Most of the quotations are the same as last week, and 
the market rather quiet, with plenty of continental makes offering. 
London yellow crystals at 10s 10}d to 11s 6d. Pieces unchanged 
for vellow, but less so for white. “Say’s and other fine cubes offer 


at 12s 94d to 12s 104d for early shipment, f.o.b. 


ARGENTINE. 
REFINED 


Brret.—There has not been much speculative business done, and 
the market is steady to-day. Refiners have bought ready 88 per 
cent., at 8s 8}d. For new crop, October-December, a lower price 
accepted, 


To-pay's CLosinc Prices in the Propvtce CLearinG Hovse. 


May. June. July. Aug. Sept. Oct.-Dec. Jan.-Mar. 
89 .. 8/9 8/105 8/104 /.. 8/104 8/104 .. 9/03 
RUM. Few sales have been effected. 


COCOA...The market generally is inactive, especially Foreign 
descriptions, and Trinidad has sold at easier rates. 938 bags of the 
latter barely half sold, at 48s 6d to 50s: fine and superior, 56s to 
62s. The increased supply of 2,183 bags Grenada chiefly found 
buyers, at about last week’s rates, from 46s 6d to 50s. 266 bags 
other West India part sold, from 45s to 48s. There is not any 
improvement in the Ceylon market, and 394 bags, by auction, on 
Tuesday, were chiefly bought in. 245 bags Surinam one-third part 
sold, at 53s to 56s 6d. The small quantity of other Foreign offered 
did not sell. 


COFFEE.—-All fine qualities have found ready buyers, and eS 
higher prices for East India. The deficient crops are indicated ‘ 
the falling off in the imports here. Costa Rica and — 
American generally has been steady, but the lower qualities of” 
partly sold at easier rates. Brazil has further declined, and a 
1897-8 crop is now thought likely to be about 74 million bags. a 
the public sales here 7,009 bags Hast India, of various kinds, foun 
buyers. Small, 75s to 95s 6d; medium to fine bold, ot 
to 110s; pale in proportion. 5,620 bags Costa Rica ince e 
tine, at 98s to 106s, other kinds at irre-gular rates. 1 
Central American went at generally steady prices. 72 half-t 
Mocha bought in. 178 barrels Jamaica brought 56s for low mix 
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13 conte 10 bags Ceylon, 101s to 107s; bold, 112s to 113s. 19 cask ] 
oa East India, cleaned in Ceylon, 94s to 112s; small, 88s 






































aie Be ; 
quality About 5,600 packages were taken in 
Assam sold at lld to = 2d. Quotations in the 
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A few new season’”” 
Produce Clearing- 


: house this afternoon: Ju Vy > 5 
IMPORTS and DELIV! RII s of CoFrEE in Loxpon from the commencement of the packages Java “#7 I ht . 7 8-164; » August, 7 8-16d pet lb. 863 
year to Mag 18th, with Gsoars on hand. ) he — - avi ought hamaes rrates. 3,580 packages China did not 
1897, 1896, 1895 er 
Tons. ) aend a nti 
Rit. ccusenenuas 18.400 Tons. l'ons. To ns. RICE continues firm. and there ar ‘t man aie 
eaves ° 8, ee 18,230 .. 21,240 ou ‘ 4 any seers \ steamer 
Delivered, home use ........ 5,760 5.870 | = = | argo of 3,400 tons Moulmein sold, to arrive, at 6s 44d for t] 
ee MONIES ossiiigs adie 6,620 2 8460 |. 7900. 11°50 t nt; one of 3,500 tons tield Siam, Mav-June, at 5s 3d . ; 

ae 14,130 1. 12,040 o7 for Bremen: one o ; » AF Os od, c.t. and i., 
Mid Cow .. 12,700 11.920 nen ; one of 4,000 tons Bassein, M 
Mid Ceylon ..........per cwt 101/ 105/  .. 97/ 101 101) 104) ..104/ 107 ( — Ke Fae ie - ri - in, Mav-June, at 6s 44d, for the 

. ; 5 : SS os i . oreign Cleance as been steady J ce . 
Prices at this At nner’ CALL of the Propt cn Cixanma House. “es 34 ner cw Le wpan, by auction, 
: preonag July. ept. Dec. 
ReGI .ccccccee DS «254 ~TRR ie cae OR SAGO has not met any demand. 100 ba 1 
cal bith, WES SMa DV auction rart 
lia ata i ia ia le ld, at 8s 3d per cwt. » pa 
1896-7. 1895-6 1894-5 
1 m JO. 4-0. 18033-4. TAPIOCA rema s Wl yu t 5?7 } 
Bags. .....+- .. $115,000 .. 4,983,000 .. 6,303,000 .. 3,994,000 es ae - thout improvement 1.627 bags flake. in the 
a os \ sales, foun ulvers: Sing rapore ,ldto] iq Pen: . 1 
TEA._The market has been well supplied for the time of year, lb. 613 bags pearl were taken in, a few medi Nine Lind = 
and 1 2 — —_ ev ao a large proportion of low and com prea , eT 
mon kinds, most Of w rich met a steady ine . 
‘ yuiryv at about last M 5 t tf 
rates, in¢ ‘Luding 26,666 packages Cey on, bringing the Seana naan pheie pe rimet prices are maintained 17 half 
t7 . ; Oo , yan : t il ‘ ( rd 53 led > 
abou 74d. Pekoe souchongs sold as low as 44d. 15,979 pa See 45 I A Sd, and DS cases wild, at 23d t » Qh 1 
included a large proportion of Calcutta-bought tea, partly y \ 
ae Y Vea, MALY iM) eI v j 
' Continued on page 767.) 
The prices in the following list >» aly vice Current, 
£ are revised on Friday with the assistance of an eminent firm in each d ee 
wate ee eee a nh le pa nen 
LONDON, Fripay. DRUGS—(Con.) ‘ ; " : 
38—(Con. s d s d , METALS.—B.Copye 8 

ARROWROOT—per s dos a oe Conn perlb $ 0 € Eng., Tou wh | ‘“ . er s 5 — K- .! ay —- dos d , SUGAR—CrUsnEp—(Con.) 

Bt. Vincent ce tot » 7 4 AbIsee¢ ae a oe er est selecte [> 6 vines & Comecly 0 oO ¢ French loaves, f.o.b, 11 « 
| a Peppernt. Hothks 6 9 0 0 —— 2 0 5210 China—Tsatlee, Supe ¢ ) 0 | FrncherstlNeseL? 10 02 
Hl cocoa—duty én 0 Sheets E ( 1 : ' U cher No3ecif 

—duty 1d p.tb jum, rky., fine.... 10 0 11 6 G.M.B ; ; isutlee 4 & 9 +» & 11 9 | Russian eryst 7s = 3 

Trinid Levey one a+ eakek ‘ hinafrtogd 1 3 4 O | Iron, perton- a 7 I epoant 0 German Grat lated - 

} W ae f enna, Tinnevelly 61400 Bars. in Ws ‘ panes Dg t 10 3 | Fine Fch.cubes,f.o.b. 
Good to fine . §3 0 62 0 1B : ae ene S00 Bkel 0 0 0 oan : 
meres od Ge Ee DYE STUFFS, &.— Welsh Ports §10 5126 ( roe ea UY | BEFT—German,f.o.b 8 9 ) 
Good to 1% 6 & 6 | Onils. China, percwt 6 0 0 0 Staffordshire Bars Tus el 0 0 gh ary: si 

C yor gant itefine.. €2 0 £0 0 eee Feng: al 70 0 $0 0 f.o.b ae cit Re ree d 0 0 9 Pete oe 7. ¥ a 48 0 

Guayaquil Ariba, fine 60 0 62 ( Sy bengal . t : 9 | Sheets ” 615 7 a Japan 12 € 15 0 Austr aie aa tton 1 6 3 : 

Bahia ae © @ 6 | eee ee ~ + : i : J : y = u-Raw fale Dan n 14 6 3 T & beef 17 17 9 

COFFE! duty 19d peri Cutch, good to fine.. £2 0 32 0 Rails Steel, fo) © a a ae le ae TAPrO. ig9 § 006 

Ceylon,sm.& low mid. @4 0102 0 | DYEWOODS— £:s é Welsh Ports 41264176 gp 1 Sthrds 16 6 16 0 | CAPAC A—per Ib 

Middling to tine ..103 0125 0 | Brazil t ( > do Mdisbrofo.b.. 412646176 | SY tCES-Pepyer black—per Ib K. 1. hake,fuir to tine 0 OF 0 14 
Liberian -. oe 0 @ QO Fustic, Jan a = : Q : 10 Reotch pigiron,eash 45 6 0 Penang a ee ae weawt perews. § 0 6 
pit india, plsndion: 7 0308 0 | Cubs,.....-..... 0.0 00| Heme me 0406 0 0 Singapor "SO 30 34) TAR Stockhim,p.bl 19 3 13 ¢ 

|| Mysore, med. to bold 94 0 110 0 Lima Wood ...... 810 0 0 | tend Eg C486 0 | White, Singapore — ( Stee 26 00 

_ Finest ks 112 0116 0 Logwood,€ ampenchy " 6 5 wead- Eng-44 pigp.ion 12 122¢ Siam ( 0 TKA—duty 4d per Ib 

Bing}? picked Bally 00 00 Honduras 7 0 10 Foreign, soit 11 1¢ 1117 Penang 0 44 0 44 | Cengou, ord. to fair 4 0 §& 

Mocha, mixed to fh. #5 0 110 ) Jamaica 4 16 é "5 seu hailyc pr. bottle i7 sae Piment v 4 et Medium to ‘ 7 0 94 

Janca.,Jowto fn.ord, 64 0 72 0 | Red Sanders ..... 210 0 0 Spite. Silesian pa ton 3726 17506 Cinmamon—IstCeyln 1 0 1 7 Fine to finest 19 1 63 
bowen oe tine....75 0120 0 Sapan . Pee 4 0 9 0 a English, ingots 6& 0 0 QO 1 ha ae 011 1 4 Souk » 7 ” 

Costa Ri.midtofine 83 0105 0 a seek ) o doe, bar éé Do 3rd and 4th 1 2 
_Ord. to low middlg, 65 0 &2 0 “a oe rk a eee: pbuiaits ... ae Le Cassia Ligneaunwkd 4 41 ¢ ee 
Central American - 65 0 @ 0 - ” pwards 0 = 65 0 | 3 0g er) box Cloves—Canzibar 24 3 
jood to tine ...... 92 0110 0 sAX—New crop puke, LC., fob 99 16 3 Penang . 0 
| Foxy descriptions 63 0 68 0 per te a he &.¢ #26 Zinc, English, Sheet 20 0 21 0 Ginger—jer cwt aj H . 
Coban & Vera Paz 90 0115 0 | Riga ZK. : 25 0 2810 Antimony, perton.. 3010 31 0 Cochin cut 45 0 8 0 2 ; 
Brazil, Riv,quay terme, | 4 4 | Bernau D » 25 0 28:10 | O1LS—Fish- eis & | Do rongh <0. 25 0 36 0 | Vain am 03 07 
uirt: ud. channel 38 0 4 etersburg Bejets 28 1 og | Sperm,crudeptun C 0 28 ¢ Oo | Washed 25 0 32 pue tO fine 
Comuontolowfair 30 0 25 0 a matey a8 a Whale ae 0 00 Bengal ; is 0 15 6 | Indian and Ceyion Pe 
Santos good avrge. 38 0 40 0 FRI IT—New— Seal, Pale 3 24 006«0 «C8 African 00 00 Bkn. and Fannin 0 4 0 7 

CHEMICALS— oo ts. duty 2, s a ea “ .. 2% 0 ¢ Jamaica low&ord 72 0 8&0 0 Giood to tine 07 1 3 

ie seh O13) See aS as BE Ba PO ct Wb he 2 Brn 07 08 

| Nitric wan eae © a 3 0 33 0 2 6 3 6 | oe perib 2 3 2 6 wo good to finest 1 0 3 

: . Gull 0 30 0 | Seeds, Linseed, } Nutmegs,good tot 2 3 Pekow S« 0 é 
Oxali ; < 0 < ) ist . t« i4 Heese fo ihe 2 o 0 ‘ ichon Uv ) 0 

} ‘Tartar i, English : i? : i Provincial 0; ¢ Ka ye, refined I ns. ; Snia popes . oe. % Do years yy be ( ; i . 

| _ sh.. 1 1 * Figs, Trhy.p.ct.dty pd ¢ GO § 0 Brown, English 24 | oF Chi perewt.fair 25 0 35 0 Pekoe 0 6 0 9 

Atom juany & snd pi e626 26 0 | anc enews ania! me al bl el SPIRITS—Rum,p pf-gi.duty 101 magento Seen 3 2 6 

mmeonia, carb, plb 0 3 0 32 Sele Sor ae ae ed a 30 0 Ju miais TIMBER—Timber & Hewr 
Muriate per ton£24 0 28 ie Selected 45 O Cocoa-nut, Ceylon .. 21 1 ] to re 110 2 3 Wood.-Dantzies ro 
Sulphate <5 Rs 35 0 45 Cochin... 26 10 ! 3 5 Mew rHondd 5 

Pec ny, peat 320 SO) Bulan 0 0 80 ns 0 pres atbroat =. 6 op 1 2 | Pitch Pine Tuber & 6 70 0 

| Pow ter 0 0 OO i =r eveeee 88 0 48 rican 26 Leeward |} ie Car C 
|| Ashes, t, per wt, 21 9 Py Oranges, Vai selected 18 @ £7 Oil per Bibs C47 J ® Mi rith a ( 7 O10 — yel. pine, irge £6 0 

| ey o do oO ordinary .. 10 0 12 8, Lusd. kng Brandy, duty 1] | per proof ga 
| Brimst« a. Rol! S 6 8 9 Lishn.&8.U bes 4ch = ertat ge é1 Poa Ni Vt 4 14 ” Quete re a 
1} Bleaching powar cwt,£7 10 0 0 | Palermo ....perbox 5 0 7 erican (Westrp) 41 lt 26 12 8/5 , 10 0 
1} Borax Engl. ref.cwt. 17 0 18 0 ee an 5 0 1 , dois d {| 18% 11 6 11 g | Ind teak ‘ 2 
}} Cream tartar, Istewt 77 0 78 O Messina, selected. . 1 14 ed, L. Plata ¢ 3 let brand 18g ll 11 2 | Wainsct.les.16ft eu 4 
i ( omiad 4 - 7 Malaga, half chests ’ 0 i iy pr4lé ibs LY ip hhds Of if 4 0 = Deals & Sawne rep i 
\ perlb 2 0 0 N , } ' ° ] se "g ue pa repared eee 
1} vs rosive Sublimate 2 5 O O } Nuts—Breelona, p.bg 17 6 18 0 oo tta pr4lolbe 32 \ jane ; 11 eereees Pee eo lo 8 10 
1] loviine peroz. 0 7¢ 0 0 | GUTTA PERCHA, R pe, Be ose p416lt rc - ee ; 16 10 
|| Potash, 1 ichrmt.prib 0 4 0 az | a ie as as PLUMBAGS een 3s 9 0 VOrn spirita, pt fy pd 1 @l9g * MOT ll 10 

Chlorate... ...es 0 3g 0 44|HEMP—Per tor VU, Lumy Spirits, f.o.b. Ex. pf. 1 20 1 3 puselan 10 17 0 
| Hydriodate 9 9 10 : > ss £s £ 8 | Ceylon pord2 0 23 Malt spirits, duty pd 13 0 16 Finland ; 9 10 
ryt ' ae alld G 0 §S. Petersbz., clean .. 25 0 0 0 ( oe ‘ ! dette = l 10 
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RAILWAYS. 


FoREIGN RAILWAY OBLIGATIONS—Con. 





Name Closng 

Prices 

Piraeus, Athens, &c. lst ban 6 86 90 
Royal Sardinian, A. - 3 105115 
DoB. .3 10615 

100 Royal Trans-African -5 60 64 
20 South Austrian ... - 3 14} Sa 
20 Do 1871 (Series X). 3 149 54 
20 South dts alian ase eo 113 12 

100 United of the Havana -S 77 8 
20 Western of France Pre Te fC 

100 Wetn. of Buenos Ayres Bnds. 6 110 12 

100 Do Mortgage Bonds ooo © ae 6 

100 West of Havana -6 93 98 

100 West of Sar remne Deb... 7 100 2 

Zafra and Wh > 24 22 
BANKS. 

8S <4 ae 
SS wb Name. ci< 
&5 yn — o. 
aa Se i 
hrs , 

100,000 » Agra, Limited é 6 34 
50,000 9° Anglo-Argntne,L 9 6 4 
0,000 42 Anglo-Austrian. . 120f! 120fi 124 a4 
29,971 © Anglo-Califor , Li 2 1( 4104 

), OOK © Anglo-Egyptn., L 1 54 

60,000 6* Anglo-Foreign, L 7 7 74 8 

,0 © Anglo-Ital., %, 1 t 6'6 7 

84,000 4¢ Bank of Africa,L 183 91 
0,00 ° Bk fAustriasia 4 4 45 47 
30,000 4 Bk. of B.Columb 20 20 (14 15 
U, ~~ iD {B.N.Amerca 5 5 3 5 
20,000 44 Bank of Egypt 2 124 174184 
90, B. ot N.S. Wales 20 | 20 3849 

2000,00 % 4 B of N. Zealand 

Guar. Stock Stk 100 102 
») 00 | f Roumania 20 6 574 
100,00 ° Bank of Tarapaca 
and London 10 § 3 & 

60,000 © B. Inter.de Paris 20 20 24 ¢ 

St Krit.ofS.America 20 10 104114 


. i 
5,250 10 Cap.& Counties 50 10 39 49 
40,000 © Chartd. of India, 

Austl.,& China 20 20 


),000 &2 City, Limited 40 10 3 ‘ 
0,04 10 Colonial 100 20 27 29 
* ‘Ger. Bk.ofLon.L 10. 10 104114 


co), YP s\Hlonghn &Shan 284 286 4044) 
00,000, © \imperl. Ottoman 20 10 12} j 
M,000 “PS Imperl. of Persia 65 64 34 3g 
20,000 5 {nternational Bk 

of London, L.. 20 15 £4 9) 
12,620; 4 jonian, Limited 25 25 134 44 


75,000 14 Lon. & Braziln.L 20 10 


70,006 24 
30,000 12 Lon. & 8.-Wst 
140,000 12 Lon. & West., L100 20 544 54 
80,000 & Lon. Bk. of Mex 
&S.America,L 10 5 5 SA 
120,000, %2 Lon. Jnt. Stk., L100 15 225 34 
25,000 7 London, Paris & 
American...... 20 16 25 27 
75,000, 4 Merchant, Ltd. 9; ¢'2 2 
94,000' 123 Meirop. of Eng 
. & Wales ......;3 > 5 13 4 
150,000 8 National ..... 50 | 10 184 94 
200,000' 14.5 ps Nat. of Mexico $100 $40 11 12 
L Vat. of N.Zea.,L, 74) 24 142 
50,000, 7 National of the 
8. A. — © 10 13 4 
40,000 18 Nat.Pro.of Eng,L s 104 47 


40,000' 73 Lon.& Hanseatic 20 10 104214 
£4,570 10 |Lond. & aia 60 124 47 48 
120,000 17 |Lon. & Prov. L..) 10 21 2 
60,000 16 Lon.&R Plate. 25 15 424 44 
Li 
l 


L 5 A 
on&SanFranL 7 7°':3 4 
»L 


215,000 18 De sca Guiehn wan 12 65 ¢ 
48,429 10+", North-Eastern 20 6 144 54) 
66,000 19 (Parr's .... 100 | 20 91 2 
40,000, 10 |Prov. of Irel., L100 | 12327 9 
40,000 16 |Stand of S.Afr Ll 100 } 25 oi 
60,000' § |Un. of Austr., L) 75 | 25 27 





750,000; 4) Dolns.8tk. Dpts Stk|100 102 4 
0.000' 10 ‘Union of Lond.,L/100_ _ 154.34 5 


BREWERIES AND 





DISTILLERIES. 

Elid 

sis Name. Closng | 
7 & Prices, 
Stk 100 Allsopp, Samuel, & Sons, L. 174 76 
8tk 100 | Do Preference ...... 158 61 


Stk 100 Do 44% Debenture Stock 118 20 
10 10 |Barclay, Perkins & Co., L.. 1 


100 ,00( 
49,626: 


85,100 20 Lon. & Lane. F., 25 2418) 3} 
10,000 10 Lon. & Lance. L. 10 2 43 54 
50,000 10 Lon. and Prov 


Stk |100 Do 43 7 —_ anak ae 
stk 100 Do Debenture Stock, 4% 135 37 


iStk |100 Do Preference, %% i wade 
jStk 100 Do5¥y, Perp. Preference. . 127 30 
iStk 100 Do5% Debenture Stock.. 145 50 | 


BREWERIES, &c.—Con. 


= Name. Closng 
= am 
~ Prices. 


Stk 100 Reid's Brewery, 5% Pref.. 144 47 
Stk 100 one 4% Debenture Stock 112 14 


10 Pauli Breweries, L., Ord 93104 
19 “ Preference 114124 
10 Showell's Brewery L.,Ord.. 26 7 
10 Do 7 Preference... 17? 8&4 


7 Smith,Garrett & Co.,L.,Ord 14} 54 


20 Do do Preference... 26 24 


10 Threlfall’s Brewery, L.,Ord 45 47 


10 Do Preference 5 cae 164 74 8 
10 United States Brewing . 104 14 3 


10 Walker (P. W. and Son) 135 2 
100 Watney & Co.,Ltd., 5 % Deb 116 19 


INSURANCE COMPANIES. 





4. |e 

8 <<: a: : fg 
a ss Name. = 7S ZS 
- = == al | me 
ae -- mm Cee 
250,000 8/ p.s. Alliance Assure 20> 2! 10, 11 
10,000 & Alliance Mar., L100 2549 51 
24,000 24 p.s Atlas Fire & Lf o 6 264 9. 
67,000 2> |Br.& Fr. Mar.,L, 20) 4224 44 

100000. 3 Brit. Law Fire,L 10) 1) 14 
20,000 124 Cler., Med &Gn 25 24/155164 
§0,00( 2 Commer. Union, 5 403 
3,182 98 County Fire 100' 80.170 & 

33.673, 5 |Kagle S| 5) 44 

75,006 74 ‘Employers’ Liab 10) 2) 34 
0,000 174 Equity and Law 100) 6 215 24 
001 15 General iV § 11412 
200,001 84 Guardian F.& L 1G) Silly 25 
0 20 (‘Imperial Lim 20; & 312 
37,500, * 5 pe rial Life 20 4 6% 74 
67,000 164 Indemnity Mar 15 3104 3 
136,49. 5 Lancashire 20, 2, 43 5) 
50,000 “35 Law Fire 10% 24 17 & 
5 Law Gt.& Trust 1 l 14 
50,000 44 Law Life 3) 20 244 54 


150,000 5,6 p.s Law Union and 


Crown 10,12/, 647 

20,000 14 ps Legal & Gen., L 50 815 6 
S |Lion Fire, Ltd 64 14, & lg 8 

391,752i 85 | Liv., Lon.,Globe St 2&5 € 

6 Do (llannuity) 16q 16@ 344 £4 

36,662 20 London 25/124'57 59 


Mar., Limited 20 2:2 4 
40,000 40/ p.s Marine ..| 25) 44.434 44 
50,000 10 Maritime, Ltd 10, 2 3y 44 
50,000 6 Merchants M.L) 10 24 24 29 
110,000 20) p.s|N. Brit. & Merc! 25 64 404914 + 
50,000 5 Nat. Marine, L 9) 1 ( 4 
30,004 224 Northern 100; 10'78 8&0 
11,000 334 Norwich U. Fire 100 12123 26 
0,000, 20 (Ocean Marine.. 25) 24, 84 9 
1%,000 74 Palatine ‘ 10; 23 3 
100,000, “10 Pelican 10} 1, 233 
53,776 35 Phoenix 50 § 4041 
100,000 20 Railway Passngr 10 2 73 & 
200,000 50 Rock Life : §| 414 4 
689,220 14 |Royal Exchange St./100,255 65 
125,234, 584 |RoyalInsurance 20 3 £64 74 
240,000 7 6p.s Sun Fire 10, 10, 10y114 
48,000 7/6p.s Sun Life 10 i. 144154 
100,000 25 |Thames&Mer.M, 20 1071)4 
45,000 18 p.s Union ..........) 10) 4234 44 
65,400 15 |Union, M ar. » L. 20 * af 94 
6,000 214 Universal Life..100 12.38 40 
* Excluding periodical cash bonuses, 
CANALS AND DOCKS. 
= Name. Closng 
- Prices, 


Stk/100 Alexandra Dock & Railway oH 3 
Stk 100 Do 4¥, Perp. Deb. Stock. . 130 35 
Stk |100 Birmingham Canal ........ 144 48 
Stk 100 East and West India Dock 18 19 
Stk |100 Do 4 % Debenture Stock.. 104 6 


/100 1100 Grand Junction Canal .... 147 52 
; Lond. & St Katharine Docks 565 74 | 2 
jStk 100 Do 4 RT RRE RS 135 40 
Stki100 Do4 as New Preference. . 131 36 


10 | 10 Manch. Ship Canal, Pref. ° 13 24 | 
/Stk |100 mo G7 Mort. DOb.....cces! oc os 
|Stk 100 Millw all Dock .........27: 64 67 


10 Newhaven Harbour 4%Gtd 14 15 


Stk 100 Do 3g % Deb. Stock ...... aetase Stk 100 North Metropol. Canal, &c 63 65 


24 24\Barrett’s Brewery, &c..... 1g 1 
Btk 100 | Bass, Katcliff,5 ~ Preference 152 65 


Btk 100 | 43 % Mort. Deb....... - 125 27 | 


49 | 10 | Bristol Brewery, 41 43 


10 10 \Chicago Breweries 
Stk 100 City of Lon. Brewery L. Ord o85 a 
Stk 100 Do5 % Preference 
Stk 100, Do4¥y Iebenture........ 110 3 

lu | 19 Combe & Co., L.,5% Pref.. 14415 | 
Stk 100 Do Debenture Stock... .. 112 14 


10, 10 Daniell &Sons'Brew's.L.Ord 54 64 


10 | 10 ‘Distillers, Limited, Shares 2] 22 


Stk 100 | Do 44 ¥, Debentures ...... 112 15 
5 5 |Dublin Distillers .........: 13 2 
6 5 Do 6% Preference........ 65 5 
Stk 100 Gutanen, & A. Bon & ots om 
Ordinary ........ 5 
Stk 100 Do6 % Preference........ 7 a 
Stk 100 DoS % Debenture Stock }20 22 | 


5 5 Hodgson’s Kingston Brew.L gy 95 
Ind, Coope ~ Co., L., a : 


Lion Bre aretyy Limited . 45 48 
2 Rr ena: 15 76 


Do 7 % Preference . —) et 


Nalder & ¢ sollyer's, L., Ord 24 26 
Do 6 ¥, Preference 


Do 6 ¥, Preference. . 64 


e he: Dh te eas a 145 
»5 % Debenture Stock. . 126 28 
20 | 10 ‘Nottingham Brewery, Lim. 


| 6% Preference .. Oglli 
tk ‘100 | Do lst Mort. Deb. Stock yous 


Orne 


me 
ono 


100 100  DoS% Debentures ...... 116 19 tO 
De b. stock . - te 24 


Do Perp. 6% Preference. 31 33 | 25 
Manchester brew ry, i, Ord 15 6 Stk 


100 
17 
6 
20 
10 
10 ‘1. 
Meuxs Limited. --, 14414 
&tk = Do 4% Deb. Stock red... ris ie" | 
10 
4 
10 
0 
100 


ee eeee 15} 64 |Stk 


100. Do4 deb. Stoc 
New Westminster Brewy.,L, 93 104 5 st ; os 


100 Te ey Palace, A 
100 


Northmptn. Brew'ry,L.,Ord 14 44 |Stk 100 | Do6 % Second do 


k 100 Do 4, Irred. Deb. Stock. 


3} 20 | 20 ‘Suez Canal Shares... . .- 127 
Stk 100 Surrey Com. Dock, Ord. 143 46 


(Ord, COMMERCIAL, aeT= tee &e - 
10 19 Georges & Co.,L 16% Pref 174 84 | | 1 
6; § \CheltenhamBrewery,L., Ord 3 8 | 


oan eeess rey 20 


1 Aerated Bread , <7 Uaet . 1’ 2} 
1 Alumirinm ‘L A Pa whaawe 
74 Angus, G.and Co. 7 hoa 16 


Armstrong, Sir W.G.& Co. 28 3% 


stteeee 140 44 \stk 100 Art zu's, Lab.& Gn. Dwell. L 126 30 | 
Stk 100 Do 44 % Preference, 1879. . 133 38 | 
10 Assam Rail. & Trad., 'Pref. A 163 74 


10 [Australian Pastoral. .... 8a 
1 Ausorian Incand. Shs are, L 4 8 
5 Beli, R., and Co., Limited 3 ; 
1 Bell's Asbestos, Limited a & 
5 Bodega, Limited ....... 84 Bz | 
§ Brooke, Bond and Co., L ..! 194204 | 
10 Brunner, Mond, and Co. »L, 45 47 
10 Do7 % Preference... .. 19 20 
5 Bryant and May, Limited. 19 
5 Bucknall (H. and Sons, ™ th } 
100 Cantareira Water 6 % Deb 98103 Stk 
9 Cassell and Co. » Limited | 17h 84 
100 Catalinas Ware., 6 Debs.. £9 61 
100 Cent. Prod. Market ‘of B. A. 72 76 


10 (Chicago Packing & Provision 54 64 
364/City Offices, Limited ... 12 3 
12 ‘City of Lond. Real Property| 19 20 


100 Do 32% Debenture Bock 108 11 Stk /100 
7 


0 City of Santos Impts., L 


10 Coats, J. and P ; 
10! Dos %,Cum. Pref..." ry 18 


6 Cie. Genl. des Asphait. &. ; m 7 | 10 | 


Beesde 31 
:/100 | Do6 9 Third do... 7777" 7 10 |"25 
> Dalgety & Co., Limited . 43 5) 
< /100 Do 4) 


7 Devas, Routledge & Co., L 84 


COMMERCIAL, INDUSTRIAL, &c 


Share 
Paid.! 
Share 


« 100 Peruvian, Corp. 4% Pref. . 
.. C. Soda Lint 100 Do 6% Bas 
Eley Brothers, 
t W arehouse, L 1X Do47, P 
04 Foster, Porter, ar 
0 Gener: al Hydr: wulic 


100 Scottish Aust. Invest. ee 


2 

1 8&3 

100 Doé Gtd. Pre ference .. 130 

Gordon Hotels, Ord vol 


Harrod’s Stores, L, aa 
Henry(A os s —_~ A mM 


Hots h kiss ‘Onda: ance, 


Howard and Bullouch, 
Howell and James, L 
Hiumber and Co., I 3 
pmpettel Resse Cotton 4 
al Dwellg., L127 3¢ ne 
’ ‘ i( lo 
oved Wood Pavemt, 10 Do 4 


Teat os. Bt — s L 


Lagunas Sy ndica 


Liebig's Extract of Meat, 
Manufacturing,L 
Liverpool Nitrate, 


4 Lond. Prod. Clear. House, 
McEwan (James & Co.), 





do Debenture Stock 
ar p os lings Assec., 


ain B Morris, &c., 
Nat ional Safe Tk posit, 
Nelson Brothers, Limited 
Nobel Dynamite Trust, 
Paw sonsand Len 


.. &Winc h, S$ f mi Pi 

Phospho- Guang, 
Price's Patent Candle, 
Recife Drainage, 
Rio de Janeiro City lmp., 


Rio deJan. FlourMills,&c.,L 
» Fresh Meat, L 
Roberts (J. R ) Stores, L. .. 
Roberts (T. R.), L, Ord .... 


Rosario Nitrate, 


Oo 
— 


oO 


Roy: al Aqui ariu, &e, es 


Roval Viger © 0. 
Do fully paid’ 
Salt Union, Ord... 


ON ADO eee NSU 


~ 


owe; 
aooo 


San pnt3 Nitrat e, Limited 
San Pablo Nitrate, 
Spe neer, Turner and ‘ Ord. 


~ 


Ha SSawam 


Spie 7. “ Pond 


— 


§ gyeatt CPetons: Limited || 

Sweetmeat Aut. Delivery, L 
Telegraph Const., fies 
United — :. Ord. 


Unit. Lin, ,ke., ‘Asphaite, L 
Val de Travers Asphalte, L 
Waterlow and Sons, L. .. 
Waterlow Bros. & Layton, 
Welford and Sons, Limited 24 2 


‘Wickens, Pease and Co. 20 | British Gas Light . 


eras LAND, AND 
INVESTMENT. 


1 |Anglo-French Exploratn., L 
5 |Assets Realization, L ...... 
214' Australian Agric uleural - 

1 |Australian & New Z. Mort. Oo 
Debenture Stock 
. Land & Finance, L 
Debenture Stock 112 14 
1100 socke Estate 4% Ist Mort 101 


2 British & American Mrt. 
24 British & Austn. _ a & L., .F 


1 British South Africa mee 

Debenture Stock... os 

B. hove Mork one Trust $6 99 |Stk 

Canada Company . cone 

"Do Pret Corporation, & 34 3 
: mB) 


4% Deb. Stock. | 7’ s 
Freehold Trust of Aust., 


3 
10 
100 
10 
10 
100 
100 
100 
100 
10 
10 
10 
3 
100 Do ©, D, & E, 10% Pref . 312 7 
100 
100 
100 
100 
100 
100 
100 
100 
10 | 
100 
5 
10 
100 


8 


74) 24 Internationa 
jLand & Mort. of Egypt, L 24 | 
Do § 7 ; Mortgage Deb... yo 103 | 10 10 
a % Stk jh 
4 London & 8. 
Pe Land, &c., ee 

Do 8 % Preference gai 8 
4 | National Discount, Limited 104103 
keeeey 115 17 Stk 108 io . Loan & Mer. Agency, L 

10 4% Prior Lien 
5% "A” , Bebentures. . 


5 iy Zealand Troe té Loan, L 
’ Do Preference... .. 
Perp. Deb. Stock. .'121 23 |Stk 100 ‘Peel River Land, &c. 


110 y Stk 100 |Peruvian C orporatic h 


0 6% First Deb. Stk. i887 115 19 ‘Stk ha | Do 
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THE ECONOMIST. 


[May 22, 1897, 


FINANCIAL, LAND, AND 
INVESTMENT.—Con, 


Name. 


—— 
‘Closng 
| Prices, 
1011 
Queensland Invest stme nt and | 4 ‘i 


Land Mort. L., fully pd) 4 


erp. Debentures 
2 R. Plate Trus t, Le ye, " 


A Shares : 3 
5 Do B Shares 
2 Scott. American Tnvest., oe: 


Do 53 do do .. 
20 South Australian . 
+. Stock Exchange 35” Deb. ’8i!102 
24 Texas Land and Mort ,L ah 


1 Trust & Agey. o 
10 Do do y. of Aucte. 1) a 


10 Do 5% Prefers 


5 Trust and Loan of C ahad 
sont a 4 
3 Do New ‘i 


7 Trustees, Ex c. Corp..L 
100 Dod Drier Lieu orp it 


§ Union Discount « Lond., L/10} 1b 


100 UnionMortgage & Agency of 


Australia (L.), 6% Pref.) 30 
( 47, Irred. Deb. Stock! 93 98 
25 Van Diemen's Land aac ae 


PINANCIAL— TRUSTS. 


100 Alliance Investinent, Pref.) 64.69 
100 American Invst. Trust, Pref121 2% 
100 Do Deferred 83 88 
100 Army & Navy Invst., L., Pf! 70 78 
100 Do Deferred eee! 19:17 
100 Do 4 | Debenture Stock. ./107 01 
100 Bankers Invest. Trust, Prf.101 § 
; '100 Do Deferred oovsl ERE 
100 Dos) Deber e Stock, . 112 16 
100 British Invest. Trust, Pref.104 7 
100. Ss Do Deferred 91 95 
100 Do 4% Debeuture Stock, 1107 10 
100 Foreign, Amer. & Gen. Prf (116 20 
100 Do Deferred 51 % 
¢ 100 Do 4 Per. Deb. St ck . 15 18 
100 For. & Col. Gov. Tr L., Pri + 
100 Do Deferred - 86 91 
100 Gen. & Com. lh t., L. Pt. 99 104 
28 33 


00 Do Deferred 


100 Do4 Debentul Stock... 109 12 
6/190 Govimnts. Stk. luvest., L.,Pf 87 9 
; 100 Do Deferred <venl ae 
100 Do 44% Debenture Stock 110 1 
100 Guardian Invest., Pref., L.) 8 9 
100 Industrial and Gen. Unified 


- 


Capital Stock 


< 100 Do 34 Debenture Stock $8 101 
<100 Internatnl. Invest. Pref., Lb 62 67 
100 Do 4) Debenture Stock. ,.102 6 
1100 Invest. Trst. Corp., L., Prf.100 4 

. 628 


oC Do Deferred 


< 100 Do4 Debentur Stock. "106 “ 


(0 |Mercantile Inv. & Gen » Pri IG 10 
42 47 


«100 Do Deferred stock ‘ 

¢ 100 Do4 Debent: e Stock... “1 14 
«/100 | Municipal Trust, I , Pref..| 55 
100 Do Deferred 16 
stk 100 Omnium Investment, Pref. 2 


10 Railway Deb. Trust, L 


100 DoS”, Debs., red. at 10pm 105 10 
< 100 Do 44 Debenti ire Stock 108 11 
«100 Do4 Debenture Stock. ..108 11 
< 100 Railway Investment, Pref.. 1 16 


Do Deferred 
8 ‘Railway Share Trust, lA 4 


< 100 Do Bit Preference .. ee 
. 100 |R. Plate 

¢'100 Scot. Invest. Trust, L., Pref. 91 93 
100 Do Deferred . 22 
c 100 Do 4” De benture Btock.. “107 i 


rust, L., Pref....|102 6 


1 Stock Conversion ... 


100 ‘Submarine Cables Trust — ‘ass 
100 U. 8. & South amer. Invest.! 


Trust, Pi 


> |Stk (100 | Do Deferrea........--..--| 2 3 
/Stk /100 Do 4 / Debenture Stock. (105 8 


GAS AND ELECTRIC. 


10 |Alliance & Dub. max. 10% %.4| 2 § 
100 | 


Australian Gas 5 % Debs... ./108 11 
\Bombay, Limited . .....--- ‘| 64 74 


5 | 
100 | Brentford, € Yonsolidated . 287 92 
« 100 | 


Bristol 5 % max. . .. 190 & 





28d 


| Brush Electrical. ......+++++ “+4 
|Buenos Ayres (New), L... + 8 10 
Do6 % Debentures ... “10 
City of Lond. Electric, Ord. | Het 
Do 6 % Cum. Pref......--+ \ 17 ¥ 
Commercial .........-++++++ |350 3 
Do 44 % Deb. Stock ....-- (150 
Continental Union, L.....-. oS 
Do7 % Pre ne. oy i218 
\County of Lond. anc | 
Brash Prov. =. Pref 5 
European, Limited .....---| 
Gas Light & Coke A, Ord...\311 31 
Do B 4% Maximum | 





“TIT 220 2 

G. 7 — cecsce | 
Bs H, We Maximum +a 
Dox, 6 10 %, Preference . oa 1 
= 4% y qoebeniure Btock. Ag ° 
Do 44 jo —_ ve ee 
Do6% =. esse re 
Hong ing and China -... a ¥ 
\[mperial Continental ...--- | th 

Malta & Re... 
Electric Supp 

Meco eines y Deb. n 13 
20 |Monte Video, Limi sabe +H | 


5 |Oriental, Taestted, soon] 
Ow n, Limited. ...-.---: 
8 Se. James a Pall Mali Bieet) 1541 
5 Do 7 % Pref ...--+-+++**"* 14s 3h 
Soe Paulo, . mited Ord, 14 4 | 
\Stk 100 South Metropol 
toe oc | Do Perp. 8 % Deb, Stock. .| | 10 
10 | Tescen re ian sepaeteanl Ln 3 
D0 5 Y% Debs. ....---+00"" 
° Westminster Electric ..---- 114 15 


coal. IRON, AND STEEL 


of Barrow eon Steel, L. a ; 
= Do 6 % Preference. ..--++ B 
, Bolckow, Vaughan & Co., L is % 
2 TOO ccacevoeggecessgeore?* ‘ 

74 Consett Iron, Limited. ....- . 


L i 
Ebbw Vale Steel, Lron, &., 
is John Brown and Co., L:| site 


| 624 624 Nantyglo & Biaina * 

















Share g 
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AL IRON, AND STEEL.—Con. 





2 Name, Closng 
~ Prices, | 
10 | 10 Newpt. Abre rn. Stm. Coal,L 3 44 
20 20 NewSharlstonColl.’s, L. Prf| 10 11 | 
5 5 Rhymney lron, L imited . 1k 
5 44, DoNew.... ; g! 
@tk 100 Do 5 Debentures, 1890. 7 100 
Stk 100 South Hetton Coal, L.. 136 41 
# 10 Vickers, Sons, & Co.,L., Ord 29305 
Stk 100 Do Preference 128 3) 
MINES. 
2; 2 \Alamillos, Limited lz 
$25 ($25 Anaconda Copper ‘ 54 64 
1 1 'Bechuanaland Expl., L.... 1 1) 
100 1€0 |Borax, 6 % Debs ............, 73 7 
6 5 British Broke: sili, ee at He | 
* 4 Do Privileged Shares ... BG 
18 Burma Ruby neanhts 16 Ve 
“ 2 Cape Copper r, Limited 23 24 
2 2 Do Cum, Pref. (6% min) 28 24 
? 1 Champion Reef . 42 42 
j 1 Colombian Hydrauli 4 3 
j 1 Cons.Gld, Fields of 8. A.,L. 74 7s 
} 1 De 6 Pref ee 2 oe 
10) 10 Tk» 54 st Debs. ... 105 107 
2 2 Copiapo, Limited 4 2% 
1 1 Day Dawn P.C, Gold, L. s 4 
§ De Beers .. 2&4§285 
10 10 Deo 5 Debentures 108 *10 
100 10 Do 54 Bultfontein Obs, 100 102 
£ Devon Great Consols, L. .. 12 128 
! Durban Roodeport, L Ch ¢2 
§ Kl Callao Mining 
2 2 Fortuna, Limited 5 ; 
l 1 Frontine & Bolivia Gold, L 14 18 
4 4 Great Laxey, Limited : 1 lo 
§ 5 Libiola Copper, L. 24 2 
Linares, Limited .... ‘acl ee 
1 1 Londonderry, L. - ( 4 
5 Masou & Barry, Limited . 2h 74 
l Montana, Limited ‘ 6 4 
l 1 Mysore Gold, Limited...... 42 5 
2 2 Namaqua Copper, L. ‘ lA 2 
l lL New Guston : me 
§ New Jagerstontein sane by 
l Nundydroog, L 4 44 
l 1 Ooregum Gold, L., Def. Ord. 34 74 
1 ] Do 10 Min. Pref. ... 3x 4 
l Ix Do . ba 
¥ S Richmond Con., Limited 4 2 
10 JU Kio Tmto L. 28265 
100 Do 4 > let Mort. Bonds .. 102 4 
l 1 st. John Del Rey ee 41 
l 1 Seottish Australian, L. ....  & , 
l 1 Sheba Gold, Limited 1/221 
2 Sierra Buttes Gold, ceeel Sac ie 
2 2 Do Plumas Eureka: an ee 


Provincial Stock aarhe ts Price 


MANCHESTER, LIVERPOOL, 
&c. 


RAILWAYS 


it) a 
—= i = N; 7 Closing 
send ‘ Name Prices 
Issuc ~ 
3,000 100 Carrizal & Cerro 
Blanco 26 «28 
27,47 20 Coquimbe .. 6, 62 
100 Tongey 1\ ? 


BANKS AND 


INSURANCE 











: + > Name 
2a == 
(BAaNkKs.) 

20,00 ? Adelphi 20, 10/158 & 
34,271 5 Bank of Bolton *tA”) 20) 84) .. 
00,000 15 | Bank of Liverpool! 100/124,374 3 
45,000 12 |Lanes. & Yorks 20' 10/31 8 
30,000 124) Liverpool Union . ./100! 20/584 8 
50,000 15 |Manches. & County|100! 16/614 
100,000 20 |Man. & Liver. Dis.) 60) 10/51 
60,000 124|Nth. & Sth. Wales) 40! 10\32% 35 
50,000 10 {Oldham Jnt.-Stock) 20) 3) 8 a 
66,000, 19 | Parr's 100) 20\903 14 
66,000 10 | Union of Manchst.| 25) 11/244 5 
125,000 124'Williams De. acon, | 

Manches.& Salford! 50 8254 2? 
R (INSURANCE.) 

81,109 5 Equitable Fire 5} 1/33) 4 
20,000 10 |Lanec.& York. Aced.| 5 44 4&4 
100,000 15 Manchester Fire 20' 2 73 1 
90,000 10 Reliance Marine 10, 2) 46 5 
50,000 15 Sea Insurance ...., 10; 2, 9 b| 
65,400 18 Union Marine 20 24 8g 4 
75,00¢ Vuleanboiler&Gen 5 24 86 9 

MISCELLANEOUS. 

- j= 

= | = Name. Closng 
aes Prices 

10 5 Birkenhead Brewery, Lim.| 20 1 
100 60 ©. Cammell & Co. ..- 1824 3 
— 100 Chester United Gas “ A’ 240 24 
Stk | Leeds & Liverpool! Canal 684 G. 
a 2 Liverpool Exchange 264 7” 
Btk 100 Live rpool United Gas * A’) 246 8 
Stk 100 bo“ B 189 2 


Manchester C ‘oni Buildings 


108 & 


Se 





MINES.—Con. 








tos 
s\3 Name. Closng 
i os Prices. 
2 2 Tharsis Sul shur & C opper,L 5} € 
5° 5 |Tolima, L. iphur & Cov : a3 56 
ie on ansvaal Goldfields, Le. 1% 24 
1 1 Van Ryn Gia M. Estate, L 21 O% 
18 2/0 Wheal Grenvil) 12. 
SHIPPING. 
20 16 \African Steam Ship 1 
124 124 Amazon Steam Navigation li 
20 14 Castle Mail Packets, J, 1f 
20 20 Cunard Steam Shipping, L } 
20 10 I 4 44 
15 15 General Steam Navigation 4g 
10 10 DoS. Preference ; 4 
10 10 Do 5 ©, 1877 ; 
10 10 ‘Leyland (Fredk.jand Co.,L 14°14 
10 10 Do 7 Cum. Pret 434 
100 100 =o 5°” Debs 109 13 
5 5 Mercantile Steam Ship, } 
8 8 New Zealand Shipping, L i 
0 10 Orient Steam: Navigation 34 
Stk 100 Peninsular & Oriental, Pret + 57 
Stk 100 Do Def, } 
100 60 Royal Mail Steen 5 
5 9 Shaw,Savill& Albion, L A} 
§ 5 Do B Ord 
20 20 Union Steam Ship, Limited 1 
2 10 Do New 
10 10 Union Steam Ship of N. Z 
TEA AND COFFEE. 
<v 20 Assam Tea ¢ 
5 § British India Tea, L 4, 43 
1 1 Chargola Tea Association, L 13 
1 1] Do 7/4 Cum, Pret 131 
20 20 Darjeeling Tea, Limited Z 
10 1 Dooars ‘Tea 
10 1 Do?) Pret 4 
10 1 Doom Dooma ‘ 
1 l Eastern Assam, Limited ‘5 4 
10 10 Jokai (Assan) Tea, L l 
1 10 De ¢ Cum, Pret 154164 
20 20 Jorehaut Tea, Limited £9 €% 
10 10 Lanka Plantations, L 64 74 
10 8 Lebong Tea, Limited l , 
10 10 Ouvah Coffee. Limited 114124 
TELEGRAPHS, TELEPHONES. 
100 100 African Direct, L., 4 Debs, | 104 
Stk 100 Anglo-American, Limited 6° $2 
Stk 100 Do Preferred 54944 
Stk 10( Do Deterred 72 fa 
10 ; 10 Re ey at urine, L 14y15 
100 |100 DoS Bonds 113 37 
ne & Maintn.. Lore & 


10,110, Con. Teleple 


MANCHESTER, LIVERPOOL, 
&c.— Con 
MISCELLANEOUS. - Con 





g |. Clos 
Sis Nate Price 
| Be 
Stk 100 Manchester R'y) Exchange 24 02 
] 10 National Steam Limited 4 3 
8 § De Minimum Pref a 
§ 5 National Telephone 1% 4 
25° 25 Pacific Steam Navigation. 21, k 
15 15 Palmer's Shipbuilding “A” 7 
100 75 | Parkgate Iron 6/g i 
10,10 Patent Nut and It “ 
50 50 | Pearson and Kiev BB" i¢ i 
20; 15 (Rylands & Sens, Lin om 1.412 2 
100) 60 [Stave arom & Iron “A” 79 81 
60' 60 Do * . 
] 7h \Tredegar Iron & Coal “A” 24% #& 
25 20 West India & Pac. Steam, L. 233° 44 


EDINBURGH, GLASGOW, &c. 
RAILWAYS 


£1250,000 12 
£1250,000' 17 


Bnk. of Seotind 15 
British LinenCo : 


@,000 8 Caledn. Bkug. L 12 
100,000 10 Clydesdale, I 
50,000 15 Com. of Scot. L 
£5000,000 15 Nat. of Seut. L 500 100 
| —300,000' 64 Nth. of Seot. L 


£2000,000 8 Roy. B. of Seot.: 
36,000 124 Twn.&County L 


100,000 10 Union of Scot L 
(LNSURANCE.) 
21,500 26 Caledonian Fire ‘ 
and Lite 25, $31 5 
24,000 18 C. of Glasg. Life) 25) 24.12 12 
5,000 19 Edinburgh Life 100, 20 52 12 


(Continued from page 765.) 


BLACK PEPPER, after more demand, is agaiu rather quiet. A 
oe “auies nade in Singapore, to arrive, latterly, at 344d to Syd. 
m the . 


spot, Sid to 
“without re serve, 


Sid per lb. 


54d. 
"at 3d to 3hd. 


At auction, 
80 bags 


593 bags Singapore sold, 
Tellicherry bought in, at 


WHITE PEPPER is rather firmer, and a good business done for 


arrival, 


44 l, various date: s of shipment. 


NUTMEGS remain without improveme nt by privat contract, 


including gem. at 5id to 5}d, and Penang 


f, al 4d to 


> 
Ww 


TL te 








Autho- | — Closing 
rised <= Nani Prices 
Issue. | & 
£920,132'100 GreatNorthofSeotland 5 0 0 
£1261,756 100, Do 4 Deben, Stk. 149 0 ¢ 
£2564,383 100 Highland 86 10 0 
BANKS AND INSURANCE 
No of $s = Closng 
Shares. 3 = Name s| = Prices 
= I.| Gn 
(Bayks.) 


rrovine jal Quotations May 2. 





| 
I 


a 


TELEGRAPHS, TELEPHONES. 


é 3 Name, Closng 
mm Prices. 
10 10 ¢ 2 Limited ‘ 94104 
10 10 Do Preference 19 20 
5; § Direct 8} anish, Limited *h 44 
5 5 Do l Preference 10 104 
a 2 Direct t 8. Cable, L ; 
10 10 Eastern, Limited L6¥l74 
10 1 Do € Preference 18 | 
Stk 10 Do 4. Mort. Deb. Stock. . 12 
l 10 Eastern Extension, L PA 
Stk 1 Do 4°. Mort. Deb, Stock 
100 100 Eastn.& Sth. Afen.4_ mt.dl 
l 10 Great Northernof Cophlgn 
100 1 Deo § Debentures (1883) 
25 2 Indo-European, Limited 
l 10 London Platino-Brazilian,L 1 
100 1 De Debentures 
f 5 National Telephone, Lim 
Ne 1 to 484,59 
1 0 Dao ¢ ‘ ist Pref 
l i Do ¢ Cum 2nd Pre 
Stk lk I Stock 
l 1 Orient ] | 2 
8 Keuter Lit 
i West Africa Lu ¢ 
l D In 1 ; 
] West ¢ t An I lj 
lh Dp 
] West I I 
4 Do Prete 
7 7 Do De 
1 I Ih tures A,1 
10 l M Debs. B 
We i Pat l b 
] bil Prete il 
I S Prete 
We nt i ad 
Ii Ste Be 
“TRAMWAY AND OMNIBUS. 
\ Argentine, Limited 
stk l Le Debentures Stock 
l ] Bat pa, Limited ] 
10 Belfast Street 16 1 
) 10 Bordeaux Tramway, &e., L } 
10 1 D Preference ll 12 
2 2 Brazilian Street, Limited a4 
5 5 Buenos Ayres and Belg? 
I t Preference 24 29 
Stk Do Ist Deb. Stock #0 1 
¢ Calais, Lin al 41 
] Caicutt as nu a ; 
5 City of buenos Ay I 6 64 
‘ < Do Ext ‘ 
Stk 106 Do Per Deb. Stock 146 
“ Continental Met L 
8 Do Pref nee Share 


EDINBURGH, GLASGOW, 
&e.—Con 





No. of “ ei... : 
Shar Po. ©. Nal = = 
S ZL Of 
(INSURANCE.) 
10,000 176-7 Life Association 
of Scotland 40 83M 6 
25,001 10 Seottish Aced.L lL 210¢ 
50,006 &y Sctsh. Imp. LifelO 1 1176 
50,000 64 Scottish Life, L. 5 1 : ) 
19,001 6 Scottish Metro 
politan Life l 23 
{ Scottish Unior 
175 National, “A 1/47 
{| 173 Do, “B 10 3917 26 
MISCELLANEOUS 
™ 
< = Name f= 
= a-* 
10 2 Amer. Mort. of Seotland 
Limited 
4 4 Arizona Copper, Limited 
Kt 8 Arniston Coal, Limited 16 15 
1 1 Assets Company, Limited 2 80 
Y SO British IndiaSt. Navigation 
Limited 100 10 
10 84 Broxburn Oil, Limited 6 50 
l 1 |Casse!l Gold |} btracting L 
5 5 Color. Mort. & Inv.,Limited 1 
#4 7 Dalmeney Oil, Limited 7 2¢ 
10 | 10 ‘Distillers Company, Limd. 2) § 
5 1 Edinbg. Amer. Land Mort 
Limited 53 
100 100 Fadinb. Water ¢ Annuities 220 0 
10, 10. Fite Coal, Limited Z 
Stk 100 Glasgow Corp. 34 Stock 
red, 1914 (free of stps.} 111 0 0 
100 100 Glasgow Gaa, 9 Annuities 527 0 0 
50 4 Glasgow Royal Exchange 110 0 ¢ 
100 100 Glasgow Water,4/ Annuities 151100 
10, 10 Marbella lron Ore, Limited 1 7 6 
§ 5 Mis. Land & Live Stock, 
Limited 1 00 
5 1 Mort. of South Australia, 
Limited 33 
10 2.N. Bri. Can. Investment, 
Limited 0 33 
10 2 (N. of Scotland Can. Mort 
Limited 2 80 
Stk 100 N. Zealand & Aus. Land, 
Limited & 00| 
i 


cases Penang, at public sale, were 


1 
India included fair, at 1s 7d to 1s 9d per Ib. 














TRAMWAYS, &c.—Con. 


Current. 


Sic 
S$ \ 2 Name. Closng 
a | Prices 
4 Edinburgh Street we 25 4 
9 8 Glasgow Tramway, &c., L 4 49 
6 6 Imperial, Limited : 5s 65 
l 10 Liverpool United Tram. &c. 12 13 
5 5 Lon., Deptford, and) Prefd. 2) 4 
§ g : Greenwich } Defd i 
l 1 sndon, Limited 94) 
l I Deo ¢ Preference 10 Tt 
10 Founders’ Certificates § 7 
St ID Debe Stock... 100 5 
Stk Lor » Clenera nibus 195 
¢ Lor kK t Cal ; 
4 lan n Street 
Montreal Street Rly dbs l 
lh 44 Lhe 
North Metro; ‘ l 4 
North Stafford t 4 Sy 
Notti ati al bi l 4 % 
Prov ul, Lin i 7 4 
Deo Cum. Pref 154145 
~ a) i 
i - uth} ! 
s Lond 
1 10 Su d Tim | 4 
Tramways Uni "i } 
| Do 44 Debent t l 
Vie id eral O 4 
W arnipt l 4 
WATERWORKS 
Antwerp, Lin “Uv él 
Stk ( ea, ¢ 
l cit fst l g, L \ 
l ( e Valle 4 
= Kast Lonade 
Stk Do 4 1) Stock t 
( bel Jur ! HAN. LY 
Sik lod Dre Stock ‘ 
Sth Kent 
Stk Do New M ! nu, 7 
l K inte yl 
Stk 1 Lam bet ux I 
¢ I 
Stk be 4 Debenture S 7. 
é 20 Montevideo, Share 
Stk 1 Deo ist Del 
l ] New River, New 
Stk 1 Do 4 Deb. s h 
Sth Do Debent s k | 
p sa, | \ ! 
Do § Dede | 
= bile Lin 
Sik Southwark, & iy 
] l Para} a, Li 
Stk O Weat Mic ex 
EDINBURGH, GLASGOW 
&e.— Con. 
MISCELLANEOUS—cC'on 
‘ Name Closing 
7 _ Prices 
Scottish American Mort.' 1] 6 
1 Seot. & N.Z. Investment, L ] 
Seot int & Manit. Land, b 
] 10 Seottish Wayon, Limited 
y Steel ¢ of Seotland, L 
9 8 Glasgow Tramways and 
tor _ Lin 5 y f 
Swan l a i¢ «, | l 
West Kar I t 4 ) 
DUBLIN, &c. 
KAILWAYS 
44 
Autho - - 2 
I i N ame 
I _ oe 
£ 
432,450 | Belfast and County Down 170 
856.215 100 KHelfast & N. Connties Ord le 
0,150 100 Dub., Wick, & Wex., Ord 2 
3,539,000 100 Gt. Ne wtbern (Lre! miySthk 1778 
4,970,755 100 Git. Southrn & Westn — Lae 
5 i 0 Mid. Gt. Western Consols! 111 
BANKS 
3° : Closng 
IT wanre Se Name x Prix 
_ hi | Oe 
az 
2,769,231 104 Bank of Ireland Sk Lo 370 
100,000 4 Hibernian, L. ..) 2 6 
150,00 National 5p 10! 1b? 
%),000 11 Royal Bankg. L.| 50) 10 2048 
180,000, 19 Ulster Bank, L.! 15) 24 ik 
MISCELLANEOUS 
« = Name Cloeng 
7 4 Prices 
§ 4 Arnott & Co., Dublin, L 
Stk: 100 City of Dublin Steam ois 
& 8 Dublin & Liverpl Steam 744 
10 10 Dunville and Co, L 25a 
6 5 Goulding and Co., Le. 7 
10 10 Grand Canal 104 
74 4M henz.e and Bons .. Pr 


7 
25 |Naticne, Aseurance 
20 24 Patriotic Assurance 
3, ‘ees St. Flax Spinning 





bought in. 48 pac kag 4» West 


CLOVES. A few sales have been imnade in Zanzibar for 
delivery, at 24d to 2ad, and the market now steady. 338 bales 
by auction, were bought in. 1,200 bales sold privately, at Zid G, wh, 
25 cases Penang part sold, at 8d for fine 

CINNAMON CHIPS. 230 bags part sold, at 3d per |b The next 


cipnamon sales will be on the | 

GINGER. 
auction, part sold, 
rough, at 30s: washed, 24s to 
15s Lo 15s 6d for slight tm yuldy, 








ast day of this 
The market for Cochin continues inactive 
at 758 to 80s for bold cut 
275 6d. 





' 
month. 


522 bags ine ee fair 


Japan part 


305 bay 
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PIMENTO continues dull. 


market quiet. 








NITRATE OF SODA is steady. 


INDIA-RUBBER has been quiet, and fine Para, on the spot, 
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THE ECONOMIST. 


OILS. The very low prices of cocoa-nut do not 
demand. Palm remains at £20 10s for Lagos. 





| Mav 22, 1897. 


Neen enn nn nnn ener eee LT LL Tania 
143 bags were bought in, at 34d. any recovery in prices 
Sales in Liverpool, on the spot, 
at 7s 9d to 8s 14d. Cargoes quoted 7s 3d to 7s 6d, and the | in rather better supply. 


’ 1,702 casks, by auction, about half sold 
Mutton, 17s 6d to 19s : beef, 16s 3d to 17s 3d. : 


English tallow is 


lead to any 


} : , Linseed has 
offers at or rather under 3s 7d per Ib. ; | declined 2s 6d to 5s, but is now steady. On the spot, £14 §s to 
‘ SHELLAC..- Very little business is reported, with a dull market. | £14 7s 6d; June-August, £15 5s; last four months, £15 15s. In 
iG For delivery, 200 cases TN second orange sold, at 57s, August- |) Hull it is at £13 to £13 2s 6d, without casks. English brown 
: Pi September. There are not at present any public sales declared | rape remains as before, the stock being small. The market 
i for next week. is quiet. Olive stationary in price, viz., £29 to £32 per tun, and 
i INDIGO.— The business of the week has been small. Stock here, | sales have been small. Fish oils are steady. 
& 5,000 chests above that of last vear, at same date ' . 
J 3 ; : *ricesS “are agi W aker, i : business has bee 
DRYSALTERY GOODS... The market for turmeric has _ been LINSEED Pri re again weaker, end th ‘or has been 
uj : : 7% ' ill Ge eee ae am small, partly owing to the plentiful supply of oil. La Plata, te 
: quict. Gambier easier, 300 tons being sold, for arrival, at 15s to arrive, quoted 29s to 30s. On the spot rather less. Calcutta, 31s 9d 
f 13s 14d, but the market now firmer with buvers at 3d recovery. a = A oe 
4 3 a ; ; to 32s; to arrive, spring and summer shipment, 30s 9d. Fora 
; DRUGS Bark steady. ¢ amphor very quiet. Kowrie sold mostly sailer cargo, 32s 3d paid, and 3ls 9d Bombay: for the Continent 
a at full rates, in some instances 2s 6d to Ss above valuations. Oli- | 34s 3d. Imports to date 183,000 quarters, against 243,300 last year, 
ck banum neglected. Musk, ipecacuanha, and rhubarb, steady. TOBACCO. There has been but little inquiry in the market 
Essential oils mostly quiet. Opium firmly held. Senna also steady, throughout the past week, but a few limited sales of American have 
CHEMICALS. The markets steady. Foreign tartaric acid | been made; other growths have been in little demand. 
dearer, also English. Sulphate ammonia, £7 7s 6d to £7 11s 3d, POSTSCRIPT. Friday Evening. 
p according to terms. German quinine has sold forward, at 9}d, and SUGAR... There has been a steady demand for crystallised West 
fi the makers’ pri e is more. Soda crystals, 52s 6d in barrels. Cream India, and 5,150 bags, by auction, chiefly found buvers at Tuesday's 
tartar, 67s to 68s for first white crystals. Chlorate potash, forward, | pat, s. The bulk Trinidad, at 10s 9d to lls 9d; fine, 12s to 13s 
Sid to 4d. | 275 packages syrups, 8s 9d to 11s 9d. 
METALS.--The markets have fluctuated to a slight extent, and |! COFFEE.'T'o-day the market became flat. At auction, 575 bags 
the upward movement last referred to has not made further pro- East India were chiefly small lots. 1.383 bags Costa Rica wenn 
— 4,800 ao copper sold. Range of prices for the week : chic fly bought in. Of 4.370 bags Central Ame rican a great deal 
£48 15s to £49 Ts 6d cash, for G.M.B. ° to-day three months quote d was bought in. Some fine ( ‘uatimala sold, at 99s to 99s 6d : and 
. ie £49 Ss. America quiet, but a fair demand prevails for consump- | »iddling, 99s; low middling to middling, 8ls to 89s: mixed 
; tion. Nofurther improvementcan be reported in tin, and the Straits sreenish. 78s to 78s 6d. 159 barrels 92 bags Jamaica wer bought 
748 shipments for the half month amounted to 2,020. tons. The market, jy) exe pting one lot. = 
; after being rather active, closed with less demand. Straits, three OE need tant Came 
+t months, £61 15s. Banca, 363 fl. The highest price paid for pig- | GLOVES rather better. Sales of Zanzibar, on the spot, at 24d to 
e 7 en we Glasgow has been 45s 11d cash. Foreign competition seems | 2 9-32d ; October-November, at 23d per Ib. 
Ry likely to keep the price moderate. No change has been made in 


quicksilver. Spelter has recovered from the lowest of last week. 
Soft lead held for some advance. 


CLosino Prices on the) Mera Excuance To-day 





PEPPER steady, and a shade firmer. 
OILS. Linseed again in favour of the buyer. 


LONDON MEAT MARKET. 








Spelter, Ecotch Per 8 lbs by the carcase. 
Straits Tin. Copper G.M.B. Ex Ship. Soft Lead. Pig-Iron. 8s @ sa 
Per Ton, Per Ton. Per Ton. Per Ton. Per Ton. Baterior baal. ....00ccccccscses oo 2 4 | Prime mutton ..........ccccce 58 
i £61 3/9  .. LAB IT/H LAD... £17 2/6 .. «£11 17/6 £12.. 45/104 Middling ditto ................. - 310 Inferior veal............+++++0 34 4 
; PETROLEUM OIL rather firmer, but now quiet. American, 443d ae eos see eeeeesesescseee : 2 aoe oun ysnecneosehenl . ; 6 
i é eRe ; ; ve nferior mutton .............008 8 RIO : 
} to Slat four months, Bd to 544. Tessian inthe Inter position, | RRERBSS oo 5 | Fine iia on socree neces * 
: ' a 0 i‘ per ane Ss. zarge amo 1Us Ss CeK. 2 
TURPENTINE inactive at the quotation. Last six months, | eS Saray Sie. sil 
4 ; e i 
; 20s 74d to 20s 9d. ; : ON i osouncéauabes 40s PEOWIORG voces ccccvccsecese 40s 
i TALLOW. There has been more inquiry for Australian, but not York Saxons ........ .. §5s to 60s | Main Crops .......-....0.. 708 
val SS SSS | EEE SS ; 
4g SANDYCROFT STAMP NEW PATTERN 
Bee BATTERIES, INVINCIBLE BANKET 
Nai, = es ROCK DRILLS. 
i ' SANDYCROFT SHOES 
hil AND DIES. 


CYANIDE PLANT. 
CONCENTRATING 
HY MACHINERY. 


r 


5 


PRESSURE & COMPOUND, 


2 eer tes 


PATENT AIR VALVES 
AND 


AE iis i RAAT OE BIEN Tal tats anaes bt Prieto nee, 


STEAM ENGINES, WITH 
SINGLE CYLINDERS; ALSO 
COMPOUND, TRIPLE, 
OR QUADRUPLE, 
FITTED WITH CORLISS OR 
SLIDE-VALVES. 


WINDING ENGINES, 
FITTED WITH 8LIDE- 


mee 





AND WITH COMPOUND 


SS a ee Ir Ne CE 


Director,) 














” 


ta VICTORIA. 


AUSTRALIA, as follows :— 


Accounts. 


LIMITED, 


Liverpool, 


AIR COMPRESSORS. HIGH. | 


FITTED WITH WALKER’S || 


CORLISS STEAM VALVES. 


} 
VALVES or CORLISS GEAR, | 


| 

| 

|| A Qualified Engineer, with long South African Gold-Mining experience, will | 
CYLINDERS IF REQUIRED . |! 


(Professor Wm. Nicholas, F.G.8., Managing | BOTIOS. 


one 0 aa a are and COMMER- 
CIAL STAFF, and are prepared to undertake for | : 
| European Companies having Mines in WESTERN | are Stock and Share Brokers may be seen at the|_ The Transfer Books will be closed ari 


The inspecting of and reporting on Mines, 
The managing of Mines and keeping Mines 


Terms can be obtained from the London Agents— | 
ASSOCIATED AUSTRALASIAN MINERS, 


Suffolk House, Cannon street, E.C. 





WANTED, 

On a large Landed Estate, a sum approaching 
£100,000, as a low rate of interest. 
value is three times the amount of mortgage 
required. Agents are particularly requested to | order of the London Board, 
abstain from replying. Bell Williams, Son and | 
Wirgman, Land Agents, 40 North John street, 


Engineers, 
JOHANNESBURG, 


Undertake the Complete Equipment of Gold Mines with 
Machinery and Requisites of the highest class. 





SOLE REPRESENTATIVES :— 


F. A. ROBINSON & CO., 


54 Old Broad St., London, E.C., 


From whom Plans and Estimates for Delivery, either in London 
or South Africa, can be obtained. 


be sent to advise or consult with intending purchasers in London. 


No Member of the Stock Exchange is allowed 


circulars to persons other than his own principals. 
| Persons who advertise as Brokers or Share 
Dealors ure not Members of the Stock Exchange, or 
under the control of the Committee. 
A Iiist of Members of the Stock Exchange who 


PUMPING ENGINES 
AND 
PUMPS 2F ALL KINDS. 
CORNISH PIT WORE. 
TAILINGS PUMPS, 


HEINE PATTERN WATER- 
TUBE BOILERS. 


CYLINDRICAL MULTITU- 
BULAR BOILERS, 
LOCOMOTIVE BOILERS 
AND BOILERS 
OF ALL CLASSES. 


RAILS, SLEEPERS, 
SIDE and END-TIP TRUCKS. 
SKIPS, &c. 
MECHANICAL HAULAGE. 


AIG! ND 
ELECTRIC LIGHTING A} 
POWER PLANTS. 


WILLIAM NICHOLAS MINING THE STOCK EXCHANGE. | IMPERIAL BANK OF CANADA. 
ENGINEERS, LIMITED, — 


— 


DIVIDEND NO. 44. 


«wi UR 
Notice is h iven, that a Dividend of FO 
to advertise for business purposes, or to issue Pan CENT wk gi oe ot ONE PER CENT. 
COOLGARDIE, Whe and MELBOURNE, | upon the Capital Stock of this institution ro eame 
declared for the current half-year, and — . 
will be payable at the Bank and its branc 
after Tuesday, the Ist day of June next. 


the 17th 


| Bartholomew lane aintrance to the Bank of England | t0 the Slst May, both days inclasive. 


or obtained on application to 


London, E.C. 


_ Notice is hereby given, that at the Half-Yearly 
General Meeting of the Proprietors held this 


Stock of the Bank was declared at the rate of 9 per 


The present | at this Office, on and after the Ist proximo. on the 


Capital Stock standing on the London Register.—By 


=: oa DAVID GEORGE, Manager. 
No. 64 Old Broad street, London, 
May 18th, 1897. 


—_—_—_————— essence 
neem, 








The Annual General Meeting of the Share 
a ee Sa Te ArEe will te held. at ‘ae Bank on Wednesday, the 


meee | to the ——— of _ Stock Exchang |day of June next. The — to be taken ## 
‘ommittee Room, toc hang piel Boa 
The superintending of Machinery erection. wit one ang wae je noon.—By order of the = 


holders 
16tb 


D. R. WILKIE, General Manager. 


BANK OF NEW SOUTH WALES, | Tofonte, 22nd April, 1897. 
Established 1817. ———————— 


ESTABLISHED 1818. 


day, within the Head Banking House of the Ss 
Corporation in Sydney,a DIVIDEND on the Capital 

Cent. per annum, for the Half-year ended 3lst GEN 
March last, and that the same will be PAYABLE 


RRY BRANDY. 


7. 3. 
Sold by all respectat’e Wine Merchant 
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The LIST will OPEN THIS DAY (Saturday), the 22 


ECONOMIST. 


JAMES W. GOOK & CO., 


d CLOSE ] ry 


Z0Lh inst (‘ou ’ 


| 
| | 
i tucorporated under the Companies Acts, 1862 to 1893. | 
| | 
SHAR E CAPITAL Comulative Preference Shares.. £105,000 i 
| ’ ae Srares £105,000 £210,000. | 
| Base hi i hi j adi ( f pa [ [ , pa i | 
Issue ot Cumulative Preference Shares , £105,000 in 21,000 Shares of £5 each at Par. | 

The Preference &} S wi ve entitled to aCumaulative erential | ol 2 reent, per avnu Day Roi all-yearly on Ist yands . , ih 
_ be kg ars li 9 hee one oth as regards ¢ i va i Dividend 

Payment in tull may mude on Ailotment ares ranking ivideud frum the date paymen | 


Ordinary Shares - : 


PAYABLE —Pre 


£105 000 in 21, 000 Shares 


of £5 each at Par. 


aa fp rcehase 


| 

PEREAC ) SHARES: on Ap, lieat lus per Shar on jotm £2 103 per Shar ( Mo stcer Allotment, £2 pei are g ur 

IRDINAKY SHAKES: On Application, 1Us per Share; on \ tment fa bivaar aiiees (ne M nthatter Allotinent, £2 per Share.—£5 per i 

Ch ticles of Association provide that no Debentures or Debenture Stock may be issued wit ita Kk lution of aGeneral Meeting of the holders of 
Preference Suare nvened the purpose of sanctioning such 


DIRECTORS. 


| 
| 
\| 
£500) ) of these are allot ag 


| JAMES WILLIAMS COOK, 24Creeehureh lane. B.C... Chair 6 
nan a James W. Cook 
WILLIAM CLARKR, 24 Crrechurch lane, E nC 
PRANK DEVITT, 24 Creechuich lane, E.c. 
KICHA\RD DEERING (of Koss and Deering), 75 Mark lane, } 





JOS] i F. LESCHER (Director of Browne and Fiagte, bam 
| 
} 
j Co inv has been formed to acquire as a gous concern, under the 
| title of James W. Cook and Co., Limited, the amalgamated busine f 
Mess? lames W (‘ook and Co.. Warehousemet Wareh Keepers, 
; nge Forwarding and Commission Agents, and Carriers, established 
| and Messrs Ross and Deering, Lightermen, established tn L383. ‘These 
i 8 Consist in the warehousing and clearing, and also the transhipping 
ng of almost every class of merchana 
Vroperty, Plant and Craft to be acquired by the Company have been 
alued Messrs Fuller, Horsey, Sons, and Ca li, the well-known va 


who re] tas follows :— 


Ll Billiter square, London, F.C., dist Mareh, 187 
fo the Chairman and Directors of Jam . Cook and ¢ | ited 
{rent n.—In accordance with your instructions, we have attended at the 
inder-mentioned properties, and have made a careful survey and valuat 
sArne ther with the tixed plant, machinery, and tixtures 
(1) Millwall Whar!, Cubitt-town, with a frontage to the River Thames of 
| aout 10 feet, a frontage to Manchester road «of 250 { and a ground area of 
j Sbout 110 square yards, the greater part of which is covered with substantial 
y Yul ld on concurrent leases fer unexpired tern { 41) years at 
| nominal ind rents amountivg to £1 per annu: 
: th Wharf, Cubitt town (immediately a ning), having a water 
'rontace of 150 feet, and a ground area of about 1), juare yards, a portion 
Of Which is in the occupation of the Company, and remainder let off at 
£000 per annum. Held under four leases having about 14°) years unexpired at 
:= ital imounting to £354 per annum. 
; tne ard Wharf, Blackwall! (adjoining Messrs Donald Currie and Co.'s 
| » Ss), having the extensive riverside frontage of 510 fee and occupy! Aa 
} sround area of about 14,025 square yards, the greater part of wh is covered 
with buildings. Held for about 154 years unexpired at a rental of £1,100 per 
annum 
(4) \ Leasehold Interest in the City Warehouse, No. 24 Creechurch lane, held 
for an inexpired term of about 40 years at a rental of £7 er annum 
We have also made a careful inspection and valuation of certain floating 


plant, inciuding 2 steam tugs 


73 barges iron ae ke 1 
wooden barges), and sundry | 


uz and other boat 


4 iron open, and If 
5, hulks, and moorings. 





We are of opinion that the present fair vs as a going concern of the 
above-mentioned Leasehold Wharves and Warehouses, with the fixed ma 
chinery and floating plant, is the sum of seventy-six thousand and eleven 
pounds (£76,011).—We are, Gentlemen, yours faithfully, 


FULLER, SELL. 


the date of the above valuation a fire occurred ina shed at Orchard 


i 
| HORSEY, 
Sine 
Wharf, which was fuliy covered by insurance, and is being reinstated by the 
| 
! 
j 


SONS, & CA 


msurance company. ‘the business has in no way been interfered wit 
The Assets of the Company are as follows: 


The Leasehold properties, vane dat £36,720 
Piant and machinery, valued : 7 2 3.021 
Fleet of barges, tugs, & a 5,670 

Making the ab sum of 76.011 


Book debts, bills receivable, cash at Bankers and in 
hand, guaranteed by Vendors at 14.235 
l.ess outstanding creditors oe 3.641 
-_- 10.594 
ij Cash for further capital and extension of business 25,000 
Total (exclusive of any amount for goodwill £111,605 
j The Con pany will take over the business as a going concern as from the Ist 
{| January, 1897. 
’ 
| Che books have been examined by Messrs Herman Lescher, stephe ns, and 
}| ©. Chartered Accountants, of 6, Clement's lane, /.(’., who report as follows 
London, Isth May, 1897 
‘ Year Sirs,—We have examined the books and accounts of Messrs James W, 
ook and ('o. and Messrs Koss and Deering for six years enaing 31st December, 
it 1896, and ce rtify that the net profits of the businesses were as follows :— 
Por year ending 31s¢ December, 1891 Be. £11,003 10 &8 
" . 1892 .. a Te ‘. 12:906 15 9 
" - 1993... 13,350 17 8 
” ” 1894 .. ; 13,860 14 3 
” ” 1895 14,031 12 6 
” ” 1896 14,742 7 8 


hese profits are arrived at after charging depreciation on leasehold property 
ani fixed and loose pliant, but not interest on sapital, income-tax, or interest 
or ‘nortgages and loans of which it is proposed to pay off out of the proceeds 
this issue.—We are, dear Sirs, yours faithiully, 
(Signed) HERMAN LESCHER, STEPHENS & CO. 


! To the Directors of Messrs J. W. Cook ana Co., Limited. 


PROSPECTUS. 


Auditore.—Herman Lescher, Stephens and Co 
secretary and «offices (pro tem.) 
C.s len, 6 ¢ nent’s lane, Lombard street. I 


i 


The protits for tl ast A re £14.74 


| 
| 

| 

| 

| 

Banokers.-- Roba: Lubbock and Co, 15 Lombard street, | 
Solicitors.. Druces and Attlee, 10 Billiter square, F.C 
Brokers. -Vert bhock and Co., 4 Adar ‘ourt, Old Broad street, K( 


ere it and t ng 
Protits ont ba nhoume £14,742 7 3 | 
(nd assuming a profit of 10 per cent it vv 0 n 
capital now raised, which i nsidered to be a modera 
estimate e ' oO DV | 
A net proiit owno £17,242 7 7 
10 pay jr cre! I est at ce per n ii 
£ 105.000 0 0 | 
I,@AaVIN a 4 e 41 " i i 
ivailable for 1 er ind. and d lend on j y shares 
iVings in na ween iri n the amalgamation of 
e bu ‘ , and ensior vhich are ne plated will,in t " n |] 
t the Directo argcly add to the above profits i there is every prospect in i} 
their Opinion « i rotit eaching by the end ISJ8, £20,000 per annun } 
The natu f the l ine almost precludes the possibility of bad debts, which 
yr the last \ ha tavel! d more than £20 per annum 
The tra:shi ! } irried on by the two firms b grown and i | 
growing rapid i tis in contemplati therefore by the Directors at once 
to extend the partinent, and with that object to make a further | 
outlay in the purchase of barges, &« 
The price to be paid ty the (ompany tor the iv ircha of the above businesse 
and goodwill has becn fixed by the Vendors, Messrs James W. Cook, William 
Clark, Frank Devitt, and Richard Deering, ata sum of £155,000, payable as 
to £50,000 in Ordinary hares, and the balance of £155,000—a ‘80.000 in | 
cash, and the balance in cash or shares at the option of the Comy ny rhe i 
purchase price includes working capital, which at the last balance ect stood | 
at £10,504 as above, so that the ¢ pany will start wit total rki capital | 
f £35,594, £25,000 being rese do { the present issue for t + purpose : 1 
The Vendors pay all expenses mre n with the formation of the Cor 
par ip to the first allotment of shares, and a the expenses of vesting the 
property in the Company, and contract with the Company to ntinue their 
service ior a term five ye 
The tollowing ntracts have been entered into, namely 
(1) An Agreement dated 1 et ary, IS7, and made between William | i 
of tl rst part, | ird leering the second vart, and James William (oo! | 
Wi mn ( rk ind Frank | tt of the third uit being an Agreement f« i 
t} pure e of th hare nil as est of William Ro in the firm of Koss and | 
Dearing 1] 
(2) An Agreement dated | May, 189 ental to above, and made be- |] 
tween William Koss of the part, Richard Deering of the second pirt, and 1] 
James William Cook, William ( larke, and Frank Devitt of the third part 1] 
(3) An Agreement dated 15t elbruary, 807, and made between Jar | 
Williams Cook of the t part illiam Clarke of the second part, Fran} | 
levitt of the third part, and | ard Deering of the fourth part, as to the i" 
formation of a Compan 1} 
An Agreement dated 20th May, 1897, and made between James Willian j 
(‘ook of the first part, Willia Clarke of the second part, Brank Devitt of the 1] 
third part,and Richard Deering of the fourth part 
5) An Agreement dated 2th May, 1897, and made between James Williams | 
Cook, William Clarke, Frank Devitt, and Richard Deering of the one part, and | 
th» Company of the ot r part, being the Agreement for sale to the Company 


(6) An Agreement dated Z0th May, 1597 


and made between the ¢ 


ompany of | 

the one part, and James Wiiliams Cook, William Ciarke, Frank Devitt, and 
Richard Deering of the other part 

There are also ordinary yntracts as well as other agreement 

arrangements made by the Vendors on their own behalf 

formation of the Company, and intending 

to have had notice of the Cc 


trude ¢ 


and 
relating to the 
applicants for shares shali be deemed 


) 
{ 
of n 3 of the yarties to,and the dates and 
tracts ander the provisions of Section 38 of the 
} 


mtracts, agreements, and arrangements, and to 
have waived the specification imes 
other particulars of these « 
Companies Act, 1867, or other wise 
An official quotation for Preference Shares willin due course be applied for 
The Articles of Association provide that in the event of non-payment of 


dividend the holders of the Vr 
rights as to voting 
dividends. 

Application should be made on the form enclosed with th« 
forwarded to Messrs Robarts, Lubbock and Co., 15 Lombard 
gether with remittance for amount of deposit 

Failure to pay any of the instalments when due wil 
already paid liable to forfeiture 

If the whole 


' 
arnount 
amount applied for be not allotted the surplus ammount paid on 
deposit will be appropriated in payment of the sum or part thereof due on 


eference Shares shal! be entitled 
as the holders of 


to the same 
Ordinary Shares until payment of such | 


Prospecta and 





street, .«'., to 


render the 


Allotment. Where no Allotment made the amount of deposit will be re 
turned in full 

Copies of the Memorandum and Articles of Asso nites 
Reports and Contracts, can be seen at the offices of th: 
pany. 

Prospectuses and Forms of Application for Shares may be obtained at the 
Offices of the Company, and of the Bankers and Brokers 


London, 2lst May, 


and of the above 
licitors of the (‘om 


1897 
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The SUBSCRIPTION LIST OPENS on SATURDAY, 22nd May, and will CLOSE on or before WEDNESDAY, 
for both Town and Country, 


COLONIAL GOLDFIELDS, LIMITED, invite Subscriptions for the Shares of 


COOLGARDIE BREWERY, LIMITED. | | 


CAPITAL : ‘i ‘ : £100,000, 


Divided into 36,000 Eight per cent. Cumulative Preference Shares of £1] each, and 64,000 Ordinary Shares of £1 each, of which 
10,000 Preference and 10,000 Ordinary Shares are reserved for future issue, and 28,000 fully-paid Ordinary Shares are taken by the 
Vendors in part payment of the purchase. : 

The Preference Shares are entitled to a Cumulative 
capital in priority to the Ordinary Shares. 


ISSUE OF £80,000, of which 26,000 8 per cent. Cumulative Preference Shares of £1 each and 
26,000 Ordinary Shares of £1 each are now offered for Subscription. 


26th May, 


Preference Dividend of 


Hight per cent. per annum, and rank as regards 





1; PAYABLI PREFERENCE 45 on \pplication, 65 on Allotment, 5s One Month aft \iicotiment, 5s Two Months after Allotment— £1. 
F 1] Orpixnary 2s 6d on Application, 5s on Allotment, 2s 6d One Month after Ajiotment— 10s; and the Balance © Ordinary 
6 || Shar su and when required, : 
| oe 
DIRECTORS. Solicitors. 
A. H. CHANTER, Esq.. Director of Arnold, Perrett, and Co., Limited, Messrs Hays. Schmnettau and Ancrum, 31 Abchurch lane, E.C. 
Gloucestershire Audit 
|| *HENRY WELD-BLUNDELL. Esq., Chairman of Cornbrook Brewery oa. MSNCrs. 
1 Company, Limited, Manchester, In London :— Messrs Ford, Rhodes, and Ford, 81 Canion street, E.C. 
|| BASIL D. QUIHAMPTON, Esq., Late Managing Partner of Eyre’s Im Austraiia — Messrs Ford, Rhodes, Ford, and | Perth and 
€ |] Brewery, King’s Lynn Coolgardie. 
|| *Being a Director of the Vendor Company will join the Board after Brokers. 
if 1 allotment. In London :— Messrs Read & Brigstock, 5 Austin { E.C. 
i) - Manager. In Edinburg} Messrs Hardie & Turnbull, 42 G: street 
Ei 1] r. T. KR. Hardman 
e'® i Secretary. 
Ph = _ Bankers. — Mr Henry J. Barclay 
| Union Bank of Scotland, Limited, 62 Cornhill, London; Glasgow, | nthe y: ki 
, Edinburgh, and Branches. Offices. ; 
i ‘The Bank of Australasia, 4 Threadneedle street, E.C. } 70 Cornhill, E.C. 
; PROSPECTUS. 
This Company is formed to acquire as a going concern the ‘ Lion From the above it will be seen that the annual 
Brewery anc lee Company, Limited” in Coolgardie, Western Australia, profits of the business at the present time, : 
and by the introduction of further working capital, to extend the from the sale of beer alone, amount to £11567 7 3 \ 
Deduct interest on 26,000 Preference Shares. . 2,080 0 0 


town and district. 

The Property comprises three Town Lots, 
and 390, held in fee simple, on which are the brewery, Cottage, 
Stables and Well. Also the brewing plant, vats, casks, horses, lorries, 
loose plant, tools, implements and office furniture, and stock in hand 


Leaving ca as _- £9,787 FS 
orover 15 per cent. per annum on the £54,000 Ordinary Shares. 
Bearing in mind, however, that the capacity of the Brewery is double 
the present output, and that * the present weekly output is largely 


| 

| business so as to meet the increasing requirements of this populous 
| Nos. respectively 1, 18; 
| 

j 


ee OTE OT RE 
rem eg ee 


to a considerable amount in excess of the average forthe period ending November, 1516,” it is 
The business was established in February, 1896, and in the ten ere ee ~~ the introduction of ali ple wae 
Fete months ending November last the beer sales amounted to £15,456. ail fa aoe the addition of ottling and aerated water businesses 
A ad The population of Coolgardie and the surrounding district is steadily ™“ Tt s bi y ae the pane. 1 ati ‘ned the 
Bile growing and the output can therefore be greatly increased. 4 he ireotors have pleasure iu stating that they h ve retaine( 
i = , oe : : z services of Mr T. kh. Hardman, under whose able management the 
rhe Brewery is substantially built and centrally situated. Che business has been brought to its present highly satisfactory position, 
! machinery and plant are in first-class order, and the present output as the Company’s Manager on @ nominal salary and a commission 
' could be doubled without overtaxing either the machinery or the upon the net profits. The present working staff will also be retained, 
7! accommodation. and the business will proceed without interruption. 
’ oe) Since the Brewery was first established the demand for locally London Offices, Secretary and Staff will be provided by Colonial 
it brewed ales, which are best adapted for the climate and are most in Goldfields, Limited, at an inclusive charge of £400 per annum, while 
a} ‘ favour with the population, has steadily increased, and from an in- the supervision of the accountancy work in the Colony, will be 
Pau dependent report upon the business obtained by Colonial Goldfields, entrusted to Messrs Ford, Rhodes. Ford & Co., with whom arrange- 
Lug Limited, it appears that in Coolgardie alone all the licensed houses, ments have made to examine vouchers, &c.; to verify the weekly 
i } i with but one exception, are supplied either entirely or in part by this trading accounts and to transmit monthly such certified extracts from 
bas Brewery, which, the report adds, * has certainly secured the bulk of the Colonial books, as will enable the London Office t ) exercise & full 
} i} the local trade.” supervision over the business. By these arrangements efficient and 
eae The Books have been investigated by Messrs Ford, Rhodes, Ford economical tmanagement both at home and in the Colony will be 
4 ; and Co., Accountants, of Western -\ustraiia, who have given tlie follow ensured to the Compan 
a ing certificate of profits :— rhe statements of fact in this Prospectus are based upon reports 


made by Messrs Ford, Rhodes, Ford and Co., Mr (ierala Tucker of 


“ Coolgardic, Western Australia, 5th March, 1897. : “ig 
Coolgardie, and otliers. 


* To the Chairman and Directors of Colonial Goldtields. Limited. 


eth anne 


H “CG 1 . The price to be paid to the Vendors, which includes the Property, 
i. ‘Gentlemen,— In accordance with your instructions, we have Plant, Machinery, Stock-in-Trade. Waggons, Horses, &c., together 
hi ' examined the books of the West Australian Lion Brewery and Ice with the Gioodwiil of the Business, is £70,000 payable as to £30,000 in 

ij Company, Limited, and certify that there are between fifty and sixty cashand £40,000 in fully paid Ordinary Shares, or in such other 
' open accounts on the Company's Sales Ledger (a wholesale trade proportions as to Cash and Shares as the Directors may think fit, 
. only having been cultivated), and that the sales during the ten leaving £10,000 available for Working Capital, and for the improve- 


months ended November, 1896, amount to £15,456, resulting in the 


re Drees yer 


aaa 


to Dir st la am: 


= 


, 





nett profit of £4,851 5s 1d, as shown by the books. 


“ The Trading Account has been charged with ‘in addition to the 
ordinary expenses of the business) the sums of £397 6s 1d for interest 
on borrowed money, and £3,110 18s 3d for water, also with a number 
ofitems which should have been. allocated to capital expenditure, and 
which may be estimated at £1,500, and we have no hesitation in saying 
that the books considerably understate the profits of the business. 

‘* We have satisfied ourselves that there has been no falling off in the 
sales during December, 1896, and January, 1897; the present weekly 
output be ng largely in excess of the average for the above period. 

** We are, Gentlemen, 
“ Yours faithfully, 
(Signed) ‘* FORD, RHODES, FORD, and Co.” 


It will be seen from the above certificate that £3,110 18s 3d was 
charged for water. There is now an ample supply of excellent water, 
drawn from a well on Lot No. 390. There is, therefore, practically no 
expenditure under this head, the Company’s well yielding not only 
enough to meet all brewery requirements, but sufficient also to enable 
the Company to sell water. The sum of £397 6s 1d for interest on 
borrowed money would not have occurred had the Brewery been in 
possession of sufficient working capital; while the “items which 
should have been allocated to capital expenditure,” amounting to 
£1,500, make a total of £5,008 4s 4d, which must be added to the sum 
of £4,881 5s 1d, in order to ascertain the real profits of the business 
for the nh, st ten months. 


————— eee 





ment and extension of the plant and property. ; 7 

All expenses of promotion, including Brokerage, will be paid by 
Colonial Goldfic Ids, Limits d, who are the Vendors. 

The following Contracts have been entered into :-—(1) Dated 
6th April, 1897, between Hedley Ernest Hardman and Colonial Gold- 
fields, Limited, hereinafter called the Vendors, and (2) dated 2ist 
May, 1897, between the Vendors and this Company for the resaleat 
profit of the Properties and Assets acquired by them under the first 
Contract. 


The Vendors have entered into various arrangements which may 
constitute contracts within the meaning of the 38th section of on 
Companies Act, 1867. Applicants must be deemed to waive t 2 
insertion of dates and names of the partiesto any such arrangement 
or contracts, also to any trade contracts there may be, and to accep 
the foregoing as a sutticient compliance with the said section. he 

Applications for shares must be made upon the forms accompen . 
the prospectus, and be forwarded to the Bankers of the Pad 
together with the required deposit. If the full number of — 
applied for be not allotted, the surplus paid on deposit will be spP che 
towards the amount due on allotment. If no allotment be made 
deposit will be returned in full. : 

Application will be made im due course for a Stock Exchange 
Settlement. . 

Prospectuses and Forms of Application may be obtained at the 
Offices of the Company, also from the Bankers, Brokers, and Soe 

London, May 22nd, 1897, 

—— 
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ABRIDGED PROSPECTUS. 


SOUTH AFRICAN REPUBLIC. 


THE 


PRETORIA-PIETERSBURG RAILWAY 


COMPANY 


neorporated under the Companies Acts, 18621893, and 


SHARE CAPITAL 


, LIMITED. 


the Sou \frican Repub inider the Laws th 


£500,000, 


IN 50,000 SHARES OF £10 EACH, 


Of which 30,000 have been subscribed by the Governme 


nt of the South African Republic in the Transvaal, and 


paid up in full in cash; 500 have been issued as fully-paid in payment of the Concession, and the remainder 


have been subseribed in London. and paid up in full in cash, 


Messrs MORTON, ROSE, and CO. Invite Applications for 


£250,000 FOUR PER CENT. DEBENTURES 


i total amount of £1,000,000, subject to increase o1 
f 


| and Interest of which are guaranteed, on the terms « 
South Afric 
Isst kh PRICE PAYABLE AS FOLLOWS:- 10 per Cent. on 
1897, 38 per Cent. on 30th October 
The D entures are repayable at par by yearly drawings in fifty 
years, commencing on the Ist January, 1905, or on any Ist January or 
Ist July on two years’ previous notice by advertisements inserted in 
two of the principal papers in Pretoria and London. 


The principal, together with interest, is guaranteed direct to the 
holders by the Government of the South African Republic, payable in 
gold, tree of all taxes or imposts, and each Bond will be countersiened 
by the representative of the Government. 

Che Debentures are secured by a Trust Deed, dated bch May, 1897 


TRUSTEES FOR DEBENTURE HOLDERS. 
E. M. UNDERDOWN, Esq., (.C. 
BERTRAM T. ROSE, Esq. 
DIRECTORS. 
ALI L. SECRETAN, Esyq., 13 Austin Friars, E.C 
JOHN CARRUTHERS, Esq., M.Inst.C.E 


t 


Chairman 

‘ (Consulting Engineer to 

he New Zealand and West Australian Government , 13 Victoria 
street, London, S.W. 

The \icomte ADOLPHE pr WESTHEIMER, 4 ttue le Peletier, Paris. 

VW. WILTON PHIPPS, Esq. (Director London and Brazilian Bank, 
Limited), 8 Great Tower street, London, E.C 

C. A. BERGSMA, Esq. (Representing the Government of the South 
African Republic), Amberley House, Norfolk street, London, W« 


REGISTERED OFFICE IN LONDON—13 Austin Friars, London, EC. 
SECRETARY—P. H. Rogers, Esq. 


The Government of the South African Republic have granteda Con 
cession, comprised in a Contract dated the 2nd November, 1895, and « 
Supplemental Notarial Instrument dated loth June, 1896, which has 
been duly transferred and vested in this Company, for the Construc 
tion and Exploitation ef a line of Railway commencing at Pretoria, 
and running in a northerly direction to Pietersburg, via Daspoort. 
Wonderboompoort, Warm Baths, and Nylstroom 

The length of the Railway, as shown approximately on the map 
ax ompanying the prospectus, will be about 285 kilometres. 

The districts to be traversed will serve to open up some of the most 
fertile and important lands in the Northern territory of the Transvaal, 
including the districts of Waterberg and Zoutspanberg, and will give 
facilities for the development of the Mining industry in these districts 

the Railway will also facilitate the supply of native labour to the 
Rand and other centres, as the Northern Districts of the Transvaal 
are one of the chief sources of labour supply. 

Owiug to difficulties of transport, consequent upon the outbreak of 

rinderpest, the ne¢ essity forthe building of the Railway has become 

urgent, and the progress of the works will be pushe don by the Con 

tractors with all possible speed, 

“ Railway will connect at Pretoria with the lines of the Nether 

oes * Railway, and thus be in connection with the Cape Colony, 
atal Crovernment, and Delayoa Bay Railways. 

he Railway will be constructed as a single line with the necessary 
Sidings, > 

lhe falige of the Railway is 3 ft 6 in 

n South Africa, 

ete have been presented to the Government for the purpose of 
been anne is exact position of the line. The first 20 kilometres have 
there ' mod by the Government, and the commencement of work 

*reon authorised on 22nd April, 1s’7. Works have already been 


a eae and the first 20 kilometres are well advanced, having 
er 


the uniform gauge of Railways 


eun in anticipation of the formal authority. 


Tee 





qimiuti nm ft 


OF £100 EACH, 
1 4 nee dated 2) ) elnibel 1895 
the Cone . { et to the holder t Ci mie) i the 


an Repub 
pplication, 20 per Cent. on Allotment, 30 per 


Cent Hi s0t } 


£100. 


andthe Form of Bond, a ec py of which is atta hed, has been approved 


by the Government of the South African Republi 
Interest will be payable half-yearly at the rate of 4 per cent. per 
anutin, on the Ist day of January and the Ist da Jul n each 
year. Interest ill be calculated from the due date f the instal 
ments, the first amount being payable on Ist January, LSS 
Subscribers may pay up in full in advance at any time,and interest 
will be allowed on the amounts so paid in advance at the Bank ot! 


England discount rate then current. 


PARIPES 
for the carriage of passengers and 
by the Direc tors to be ample to ensure gatistactory re 


The Concession provides for maximum ratesto be charge. 
and such rates are believed, 
ults 


which have already been shipped by the Contractors 


goods 


The material 


for the construction of the line include two locomotives, over 10,000 
tons of rails and fastenings, and over 85,000 sleepers, and orders have 
already been placed by the Contractors under the tern ifthe Work 
Contract for further shipments. 

The Government of the South African Republic, through their 


ations and Drawings 


representative in Lurope, approve of all Speci! 


or the materials to be supplied for the construction and working 
the railway, and previous to shipment give a certificate of inspection 
nd approval 

Contracts have been entered into dated 2let May, 1506, and 23rd 
Febrnary. 1807, between the Company and the Railway Works Com 


pany, Limited, and R. W. Wright. for the tiansfer of the Concession, 
the construction and equipment of the line (in luding acquisition of 
land) in accordance with the Concession and to the approval of the 
Government, the deposit of £40,000 with the Government as caution 
money, and the provision of a fund for working capital and admit 

tration during construction in consideration the proceeds of the 


Share Capital of the Company, and £1,051,200 in Debentures of the 
Company, as stated in the Works Contract, subject to increase 01 
diminution according to the exact length of the line. 

Copies of these Contracts, together with the Memorandum and 


Articles of Association, which have been approved by the Government, 
the Conce Contract dated I5th May, Io, between the Com 
pany and Hendrick Jacobus Scnoeman for the transfer of the Con 
cession and the Trust Deed for ecuring th Debentures dated 6th 
May, 1897, and made between the Company and Emanuel Maguire 
('nderdown, (.C., and Bertram Temple Kose, Esq., can be inspected 
at the offices of the solicitors, Messrs Bompas, Bischoff, Dodgson, Coxe, 
ind Bompas, 4 Great Winchester street, l..( 

Other Contracts, to which the Company is not a party, have be en 
entered into by the Contractors and others in reference to the Con 
struction of the Works and supply of Material, “c., and to the dis posal 
if the Share and Debenture Capital of the Company and ther matters. 

Scrip Certificates will be issued againt Allotment Keceipts, to be 
exchanged for Definitive Debentures after payment in full has been 
made. : 

Where no allotinent is made the deposit will be returned without 
deduction. If a less amount is allotted than is applied for, the surplu 
of the deposit will be applied to the amount pa) able on allotment, and 
any further surplus will be returned. 

Failure to pay the amount due on allotment, or any subsequent 
instalment, will render the allotment liable to cancellation, and all 
previous payments to forfeiture. 

- Applications must be made upon the form accompanying the Pro 

spectus, and sent, together with the deposit, to Mesers Morton, Kose, 
ind Co., 6 Princes street, E.C., where, as also at the Company's (Office, | 
13 Austin Friars, E.C., copies of the Prospectus can be obtained 

London, 21st May, 1497. 
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4 
ISSUE of £15000 SHARES of £1 each. 
Under provision of Section 8 of the Cranbrook District Water Act, 1895, ranking for dividend up to 10 per cent. Minimum Price of Issue is Par, i 
INTERIM DIVIDENDS at the rate of THREE-AND-A-HALF PER CENT. per annum will be Payable Half-Yearly, 1st March 
i] septem be the first bei al SIX 0H th und pavab m the Ist day I September, 1897 
rENDERS INVITED by the Cray District Water Company for £15,000 ORDINARY SHARES of £1 ea nking for 
dividend up to £10 per « follows : 
APPLICATION, 10 r cent WEDNESDAY, tl 2nd dav of June, 1897, 50 per cent. on the amount tendered a | accepted ; 
WEDNESDAY, the 23rd day { June, 1897, balance of amount pavable 
se ding « f the works 334 per cent vice rante 
Phe Act 1895 was obtained for incorporating the Cranbrook District Water P ating commptetion oo - k m2 - di idend uaranteed for two 
Company, and empowering them to construct works and supply water, and for years, and this sum has been deposited in Consols 
ther part ses, and states: a a ees Owing to the great demand for water in the districts, whic | all be sup. 
| we sath cies ae ‘ . . , plied from one reservoir, and the future deve opments ) take place, 
Whereas the several parishes and places in the county of Kent in this Act 7 : 
i ; : owing to the opening of the new railway, having stations at « of the towns 
mentioned #re at present inadequately supplied with water, and it is expedient ; . ; \ Direc -e confident that : 
| that pro on should be made for affording an adequate supply of pure and this Company will ary, ie _ rs are confident that the maximam 
ee . on = F , Rares , var dividend of ten per cent. will be pak 
wholesome water theret ' 1 
: ie = thi . ‘ In making these calculations no account bas been tak the revenue 
w _ = n 8 en et i —_ 1 anes a a aoe . woe —— = which will be derived from special consumers, such a South Eastern 
oll ae Se aoe noe A eg Railway Company, Breweries, Xc., or the use of wate igricultaral 
| h purposes to undertake the supply of water to such parishes and places, purposes 
1 il x pe rent he i { AAA be { P| t - i CC i al © = 7 . ‘ 
| , i ‘ i ; : i aa aes — tt ie “y oe ae — i S The value of similar waterworks investments is illustrated by the present 
i] eee pn acen I ee ees ee eee ier value of ordinary stock in the Kent Waterworks Company, w! quoted at 
1} power is are in this Act contained should be conferred on them for the better £34 , ial to 245 per cent. premium 

‘ i} ! I eflectus carrving e purposes of 5 Ac » effect. &c., & pawe Soe Congo ee 7 “ , . . 

1} e = tn al “me , 4 : es ob m2 ge ark eee fe 2 a a aa lenders on the Form accompanying the Prosp: ctus th the required 
of this Ac t o7 t) ad str ct’ om I be th 5 ari hes of ri ! abt ber 01 deposit, may be delivered at the Company's Bankers, the L yn and County 
1] ' ot Ha 1 rat ties co aie ni co pi 7 — thts , Bankiny Co inv, before Two o'clock on THURSDAY, th: iay of May, 
1] The mains are being laid, and the reservoir will shortly be commenced LsN7, arked * Tenders fol Cranbrook Water Shares l lets “a6 
} snd the pum tation is nearing completion for supplying the towns and including fractions of a shilling other than sixpence will no preferentially 
11 parishes of Cranbrook, Goudhurst, and Hawkhurst, whch at present have no | #ccepted. When no allotment is made the deposit will be returned ia fulland 
: “ee oe mt ae ulatic “a t le ae aie ae ‘lemee ond the «0 1° | in cae of a partial allotment, the balance of the de be applied 
on eee © ee on eae ee ee eee e » Ane the rateable | towards the next instalment. If default be made in paymen any instalment 
| value of the parishes, which is yearly increasing, £46,430, Tne supply of water t it roper date, the deposit and instalments previous | be liable 
i obtained 200,000 gallons a day, which is eonsiderally in excess of what will 2 teites r date le deposit anc istalme Pp i 

be required in the district for many years o forfeiture. 

The Registers of Shares will be kep Company's : 

| The water has been analysed by Mr Otto Hehner, public analyst for Notting- | The Registers of Shares will be kept at the Compan Cra brook, 

oe i, oe a ox — ye , 7 a : oe — a fo ape , 5 a Prospectuses and Forms of Application may be obtained at the London and 
| foes SM parcbonst ens arink ee ir ae : ark a a 1 wee ae tei County Banking Company, Limited, 21 Lombard street, Lo n, B.C., Cran 

inwiet rpose ee a eee acces "| broox, or other Braaches 
| , : ; Waterworks Offices ranbrook, Ist May, 18)7 
| MONGER’S WEST AUSTRALIAN STORES, Ltd 
° 
) 

: 1] Incorporated under the Companies Acts 1862 to 1893, whereby the liability of the Shareholders is limited to the amount of their shares. Capital, 
i , 0, divi 125,000 Six per Cent. Cumulative Preference Shares, 125,000 Ordinary Shares, and 5,000 Founders’ Shares, all of £1 each. The Preference 
| ires will be entitled to a fixed cumulative preferential dividend of 6 per cent. per annum, payable haif-yearly, and will rank as to capital in priority to the 

Ordinary and Founders’ Shares, The Founders’ Shares are entitled to one-half of th rofits of the Company in each year after 10 per cent. has been paid 

| pon the Ordinary Share ISSUE of 75,000 SIX PER CENT. CUMULATIVE PREFERENCE SHARES, 100,000 ORDINARY SHARE®, and 5,000 

i] FOUNDERS’ SHARES, all of £1 each, whereof 65,500 Six per Cent. Cumulative Preferer Shares and 65,750 Ordinary Shares are now OFFT RED for 

1 SUBSCRIPTION, The 000 Founders’ Shares will be allotted to the Colonial Industries Company, Limited, as part payment of the purchase price Ihe 

1 i inl Industries Company (Limited) now offers to the apnlicants for the 66,590 Six per Cent. Cumulative Preference Shares and 66,750 O linary Shares 

iI the option of s»bscribing at par, within fourteen days after allotment of h Shares, for Founders’ Shares in the proportion of one Founders 

Share for each 100 Preference Shares, and one Founders’ Share for each 100 Ordinary Shares allotted and paid up. 

DIRECTORS. opened in districts hitherto untouched, and are estimated by the Manager of 
Major General G. F. BLAKE (R.M, Retired), Director of the Army and Na that Company to be making a net profit of about 15 per cent. on the turnover. 

' Co-onerative Society. Limited (Chairman), It is the intention to open additional stores in the various centres aD oppor 
JAMES MARTIN, Chairman of the West A sstralian Land Company, Limited, tunity offers. i been 

London (Deputy Chairman The accounts of Messrs J. H. Monzer and Co. (Limited) have -- 
A, A. BAUMANN, Chairman of the Consolidated Trust, Limite] examined and audited by Dalgety and Co. (Limited), as managers of the ioe 
KF. FAITHEULL BEGG, M.P., Bartholomew House, E.C estate of the late J. H. Monger, and the extracts from the report dsted iT 
D. R KEMP, Manager of Dalgety and Co., Limited, 52 Lombard street, F.¢ November, 1806, of their Chief Manager in Western Australia, Mi Bowar = 
WILLIAM PHILLIPS, of Pittar, Leverson, and Co., | QueenVictoria street, E.( Hooley, who, as one of the trustees of the late J. H. Monger and as aw 
H. E. STEVENSON, of H. E. Stevenson ana Co , 190 southwark street, 8 F. senting Dalgety and Co. (Limited) has occupied a seat oa the Board, ace 

LOCAL BOARD IN WESTERN AUSTRALIA pany the Prospectus. l 
‘ Ur : atA, Fig a's ‘ ea Re as been 
EDWARD T. HOOLEY, Member of the Legislative Assembly of Western Vith regard to the statement of accounts, the following cert! eS 14 Old 
Australia, Chief Manayer to Dalgety andCo.,, Limited, in Western Australia. oer by Messrs “Oo Sons, and Company, chartered accountan’s, 
ALEXR. J. MONGER, Coolgardie, Western Australia ewry chambers, B.C, :— 7 Messrs 
WILLIAM J. STONEHAM, Coolgardie, Western Australia : ‘* We have ex tmined the certified copies of the following accouats of Me 
BANKERS —-Parr’s Bank, Limited, and Branches ; a Monger and — (Limited), ee . 
: SOLICITORS.—Nicholson, Graham, and Graham, 24 Coleman street, E.C. Balance-sheet dated 31st March, 1896, 
BROKERS.—Paithfall Begg and Co., Bartholomew House E.C. _, Ba'ance sheet dated 30th September, 1896. E . 189% 
Hardie and Turnbull, 42 George street, Edinburgh " Profit and loss account for half-year ending 30th September, - "have been 

A UDITORS.—Monkhouse, Stoneham, and C©>., 28 St Swithin’s lane, E.C. F The above Balance-sheets and Profit ; and Loss neneees and these 

SECRETARY AND OFFICES (pro tem.). -J. F. Beatson, Brockhouse, 10 to 12 | €*mined also by Messrs Dalgety and Co. (Limited), in Fremantle, © aa i5¢, 

' Walbrook. E.C. show that the Profits for the year ending 30th September, LX‘), were -: Lands 

A above profits are arrived at before charging Depreciatioa 0 i 

; \ildings, and the writing down of Goodwill 

ABRIDGED PROSPECTUS errr ee 6 postwar. - gong, and 00. 
. _— an 

" ’ ; “(Signed) SAFFERY, SO%*: 

This ¢ OMPAD ) has been formed to carry on the business of General Mer **14 Old Jewry Chambers, London, 13th April, 1897.” business of 
chants, Storekeepers, and Transport Agents in Western Australia, and for tnat From the foregoing it will be seen that the profits from ~ ae a con- 
purpose it is intended to acquire the following businesses now in active opera eee H. Monger and Co., Limited, alone are sufficient ae Prefer 
tion siderable surplus after paying the interest upon the present 1s5U' 

: - Lag bu eaten J. bs ae oq . Das Limited, eae Transport weed em and = = cent. dividend upon the ‘ irdinary Shares. £73,000 

i zen s,dc,oft remant e, Ccoigardie, algoorlie, aud elsewhere. otal profit as per Mr Hooley’s BED: sacceseens . °° - 

i 2. The 8tores of the whole of the Hotel and Transport business of the West Deduct—6 per cent. upon the presens issue of 75,000 

4 \nstralian Gold Fields, Limited ; Six per Cent. Cumulative Preference a 

at lhe BUSINESS of J. H. MONGER and CO., Limited.—This consists of DS Pore Rin yap ie dt paca oe £4,500 
f 4 | the gold fields portion of the old-established business of the late J. H. Monger, —10 percent. upon the present Issue of 100,000 00 
‘= and has been carried on in its present form since March, 1895, by the present Ordinary Shares .... . coanee 10, 14,500 
ia partners. et 4 — — 
4 e¢ Tne business is rapidly increasing, but further capital is required to extend 

i} to other likely centres and to take up departmental businesses, such as EE ee nes") + Australian 

1 drapery and clothing, furnishing, and many others, for whichalarge demand This is exclusive of estimated profits from the business of the West mp'e 
) a exists, but w hich hitherto the firm have not attempted to deal in. Gold Fields, Limited, for which a full year’s trading has not yet ee £60, 

ft I he SI ORES, HOTELS. and TRANSPORT BUG6INESS of the WEST and from the employment of the additional capital of ORO eer creryshing 
eae AUST RALIAN GOLD FIELDS, Limited. -The West Australian Gold Fields. provided by the above issue of shares and consequent ability to 

: Limited, having experienced great difficulties. both in the way of transporting | for cash on best trade terms. . J. Monger, 

Pa machinery, and in providing of rations for the miners, found it necessary MANAGEMENT IN AUSTRALIA.—This will be vested in Mr A. a 
La! recently to estabiish stores in various parts of the fields. F Mr E. GU. Monger, and Mr A, G, Phillips, who, as managets, have ited up @ 

4 The Stores commanded so much custom that it became necessary to attach | fally carried on the business of Messrs J. H. Monger and Vo.. Limited, 

i. to them Hotels, and it also became necessary to purchase horses, wagons, and __ the present time,and who have agreed to continue for three years as ® 

camels to convey the goods to the Hotels and Stores; this resulted in the of the Company. sn Phillip 
. formation of a regniar transport service, part of which isnmow under contract Messrs A. A. Baumann, F. Faithfull Begg, James Martin, va or Share 
4 for the carriage of mails for the West Australian Government. The West r Director 


Australian Gold Fields (Limited) have not, however, the organisation for 
carrying on a business of this character, which has already extended beyond 
the expectations of the Directors. 

Nearly all the stores of the West Australian Gold Fields (Limited) have been 


enemas, 
eset ENtRSSEPEESEEEEGENESSuEESEEEEEEEEe 











and H. E. Stevenson, Directors of this Company, are eithe 

holders of the Colonial Industries Company, Limited. 
For Contracts see full Prospectus. 4 
Prospectuses and Forms of Application can be obtained 

Company, from the Bankers, Solicitors, and Brokers. 


at the Offices of the 











